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THE MONEY MARKET. 
THe pressure for money has been very good this week in 
connection with the applications for the new War Loan, 
and both for loans and discounts the full Bank rate had 
to be paid until yesterday, when the subscription list 
having been closed, a somewhat easier tendency set in, 
and the quotation for best three months’ paper drooped 
to 3}; per cent. In all probability, too, that ease will 
become more marked as, in the course of a few days, the 
deposits of the non-successful applicants will be released 
and as from now until the end of the year the Govern- 
ment disbursements will be on a very large scale, while 


| the revenue collection will be smaller than usual owing 


to the large anticipatory paymentsfor Customs and Excise 
The passing of the new 
United States Currency Bill should also have a favourable 
influence upon the European money market. As we explain 


| elsewhere, it will enable the national banks to increase 


their note issues very considerably, and will thus not 


| only have an immediate effect in enabling these banks to 


strengthen their position, which has lately been becom- 
ing rather strained, but will also tend to lessen the 
American demand for gold, as of recent years it has been 
practically upon gold only that the States have had to 
rely for an expansion of the currency to meet their 
growing currency requirements. 

An Order in Council has been gazetted authorising 
the Bank to increase its issue against securities to the 
extent of £975,000, which represents two-thirds of the 
issues of other banks which have lapsed since 1894. 
This will enable it to swell its reserve by transferring 


| that amount of gold from its issue to its barking depart- 


ment, but this week’s return shows that it has not yet 
availed itself of the authorisation. 
Subjoi.ed is our usual table of current rates :— 
BANE RATE and MARKET RATE. 


A Fort- Three Wks., A Month 


This Week. Last Week. night Ago. Ago. Ago. 

a. % % 
Bank rate.... 4 + 4 4 4 
Market rate .. 3H 4 33 SH iOS 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks. A Month 


This Week. Last Week. night Ago. | Ago. Ago. 
% | -— | =. % 
With Paris...... + + ¢ + 2 + 1% + 4 
» Berlin .... is | — hi — i - é 
» Ameterdam + +? ; l ‘ ‘3 + : 
» New York 
F callmoney + % - 1? | + ls + 2¢n + 1} 


RATES of EXCHANGE. 


A Fort- ‘Three Wks.| A Month 
night Ago. Ago, | Ago. 


Per Mille. Per Mille. Per Mille, | Per Mille | Per Mille. 


\This Week. Last Week.| 


PERRSS 200 cscces 1 agst us pal 1¢ agst us | 1} agst us jl! agst us 
Germany ...... $2 for us | 4% for us 35 for us | 42 forus [5 for. us 
Holland ........ 22 for us 3 for us | 14 for us| 1} for us | ,agst us 
New York ..... agst us| 4agst us| g for us i 3g for us \3§ for us 





THE NEGOTIATIONS FOR PEACE. 
We see little reason either to praise or to blame the 
Ministry for the answer sent to the Presidents of the 
South African Republics, and read aloud in Parliament 
on Tuesday afternoon. It was the only answer possible, 
couched in the only words it was expedient to employ. 
The message of the Presidents is styled a proposal for 
peace, but it was clearly not intended to secure anything 
of the kind. The Presidents, or rather their adviser, 
Mr Reitz, are clearly moved by the mocking spirit which 
inspired them when they wrote the ultimatum which 
rendered war inevitable. They intend to be insolent, 
and succeed in fulfilling their intention. They lament, 
indeed, the “ blood and the tears’ caused by the war in 
a way which is neither English nor Dutch, but they do 
not in reality offer any terms of peace whatever. They 
only express their readiness to negotiate if their most 
extreme demands—indeed more than their original 
demands—are conceded in advance, and their determina- 
tion if they are not conceded to persevere to the end in 
the course already begun. They could not, they say 
with an obvious chuckle, negotiate while the advantage 
was ‘‘always on their side,’ and while “ their forces 
held defensive positions far in Her Majesty’s colonies,” 
lest ‘‘they should hurt the feelings of honour of the 
British people,” but ‘‘now that the prestige of the 
British Empire may be considered to be assured by the 
capture of one of their forces,” they announce their 
readiness ‘if the incontestable independence of both 
Republics as sovereign international States is secured,” 
and if ‘‘those of Her Majesty’s subjects who have 
taken part with them in the war are guaranteed 
against harm in person or property,” ‘‘ to restore peace.” 
That is insolence, not diplomacy. The Presidents 
actually ask as conditions of peace after defeat more 
than they claimed before they declared war. They 
never denied that Her Majesty under the Conventions 
was in some sense supreme, though they wished to 
minimise that supremacy to the utmost, yet now 
they demand that such supremacy should be formally 
abandoned by treaty. Clearly their only object is to 


proclaim to the world their determination to fight on, | 


and so, if possible, induce some Power which dreads a 
continuance of the war to interfere in their behalf, or 
perhaps to elicit some threat or explosion of anger in 
London which would harden the hearts of their followers 
to resistance to the death. To such a communication so 
worded there could be but one reply, namely, the one 
made by Lord Salisbury, that ‘“ Her Majesty's Govern- 
ment, remembering that for many years past the 
Republics had been accumulating military stores on an 
enormous scale, which could only have been intended 
for use sgainst Great Britain,” are “ not prepared to 
assent to the independence either of the South African 
Republic or of the Orange Free State.”” The words, as 
usual when Englishmen are in earnest, are very quiet, 
but their significance is unmistakable. When the war 
ends there will be no independent Datch Republics in 
South Africa. 

it was the only answer possible. A great many com- 
promises have been suggested by those friends of the 
Boers who are anxious that the war should be fruitless, but 
none of them can be worked without the destruction of that 
independence which the Presidents claim as the con- 
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dition precedent of negotiations for peace 
them advise that the Republics should be Jot 
are, but should acknowledge an undefined en...) ' 


the Queen, and agree in all important sia sists it 
British advice. This plan is obvious); co abide by 
the history of British India, and no doubt oe from 
there, but it works well for two reasons ac Wel 
exist in South Africa. One is that the to do no 
States so situated are, on the whole, contentai s 


z . Contented to ta. 
orders from the mighty sovereign who guarante.. a 
thrones, and protects them against the externa} a te 


otherwise inevitable ; and the other js. tha: as 
content or not they are powerless to resist. an a 
aware of their powerlessness. They have cean &... 
far mightier than their own—e.y., the monarchy . 
Runjeet Singh—swept away in a single campai oo 
have no wish by rebellion to tempt a similar {ate 7... 
rulers of the Dutch Republics we know would y tt 
content. They have proved this, for the one of ther 
which as yet has fought hardest, and has suffered most fron 
the war, rushed into the field without even being abla + 
plead that it had a grievancetocomplain of. Nor wo); 
they, if disaffected, be powerless, the whole history «! 
the war showing that they can control enough of whi 
riflemen to tax, with the aid of their advantages ¢ 
locality, the utmost energies of the Empire for their sup. 
| pression. The scheme would not work for a week, after 
the immediate memory of the war had ceased to 
govern those who took part in it, and as nations arrange 
their policies for a longer term than that, it may be laid 
aside. : 

Another scheme to which well-known persons 
have set their names is almost outside discussion. They 
propose that the Republics should be permanently dis. 
armed, and controlled as to military arrangements, bu: 
otherwise allowed to retain the independent life to whieh | 
they have shown themselves so attached. Those wh 
suggest that plan forget entirely that continuous dis 
armament involves control of the finances, of many 
departments of legislation, and of the whole Executive 
including the police, which can be readily turned into an 
army. Suppose, as has already happened, that the 
independent Legislature makes grants for ‘‘ machinery 
which are expended in buying munitions, instructs its 
whole police in the management of artillery, and drills 
the whole population in gymnastic societies. Stein did 
those very things in Prussia, and made of the whole 
State as against Napoleon an iron bar. 

Such suggestions are too unpractical to be seriously con- 
sidered by statesmen like Lord Salisbury. Whatever 
the ultimate results of the policy, there is but one 
that can be pursued, namely, the reduction of the Duteh 
| Republics for a time into Crown Colonies, to be changed 
into free colonies, like Natal, as soon as circumstances 
will allow. We say as soon as circumstances will allow, 
for while we entirely believe the self-government of the 
white colonies to be the only just and expedient system, 
we cannot, when the white population is foreign, adopt 
it precipitately. There must be more information, We 
| do not know and cannot know yet wliether the Dated, 
| when defeated, will consent to fuse themselves with the 
British, whether the two races will forget and forgive o 
keep up a half-veiled civil war, whether either or bot 
will be loyal or recalcitrant, what will bo their attitude 
towards the more numerous black population, or what 
will be their idea of the limits of their own freedom. 
Suppose their first object is extension of territory, 8S 
was for a generation the first object of the Southern 
States of America. We must govern for a time, 1! oaly 
to ascertain the facts and establish the Pax Britannic, 
which, after all, in Africa, as in Asia, is the most a. 
worthy security for growth in prosperity and cit lise 
| tion. We believe ourselves that the Dutch, being 0 
creed, colour, and habits, beingsecure in their property“ 
| free in their personal action, will, like all our other sa 
jects, ultimately be reconciled to our flag—perh ae 
tight for it, as French Canadians are now doing ee 
to assume this as proved without experieace we = 
to most Englishmen rather foolish. We must 4 oss wn 
to the excellent colonial ideal step by Step, ae 
‘indulging in dreams, and, we must add, without makin, 
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i Nobody in this country 

+ yague promises. Nobody 
a cay as Dutchmen or any other white men 
ee their will, but then their will must be shown to 
| ren the main consistent with justice, humanity, and the 


. : 7 
broad interests of the entire Empire. We must advance 





| where they arise, 


ently peaceful order of South Africa. 
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ANGLO-FRENCH RELATIONS. 
| 


|| Tuere appears to be some purely unnecessary ae 
tionin Franceon account of a supposed forthcoming attzc 
upon her by this country. It is difficult to say anything 
about so nebulous a matter, all based on suppositions and 
nferences unjustified by any solid ascertained fact ; but 
we all know that what Carlyle called ‘‘ preternatural 
suspicion” has @ certain hold on the I rench mind, which 
ean weave out of slender materials a most imposing 
‘abric—imposing in more senses than one. We may say 
at once that the Anglophobe apprehensions in France 
| do not seem to be shared in any degree by the present 
French Ministry. Nothing could be more correct than 
the conduct of that Ministry. Effusive demonstrations 
of special cordiality are not expected ; they would be 
‘insincere, and would probably be opposed to pre- 
dominant French opinion. But the Waldeck-Rousseau 
Ministry has acted throughout with much judgment and 
skill, and not least so in its relations with this country. 
The same may be said with regard to that section of the 
French Press which supports the Ministry. Newspapers 
such as the Temps and Débats have criticised the political 
_ aspect of the war in South Africa with no little asperity, 
but it has all been sober and fair criticism, directed 
primarily to thé political relations between the British 
Government and the Boer States, of which nobody can 
| complain. 
| But, on the other hand, there are many popular 
Parisian newspapers which have succeeded in raising not 
only an anti-English feeling, but a belief that the 
English Government has in immediate view hostile 
designs on France. This feeling has spread, we know 
not to what extent, but we cannot help feeling that the 
influence of this kind of writing has been sufliciently 
extensive to produce a definite effect on French feeling. 
The increase of the French navy, amounting to 177 
vessels, at a cost of £29,000,000, is probably no mere 
| accident ; it has a cause, and one feels that this cause 
_is more probably an Anglophobe feeling in France than 
anyother. It is not our business to criticise these great 
_ naval preparations ; they are not our affair, and if the 
French people think they are really called for in the 
| existing state of Europe, nobody else has any right to say 
&word. But we cannot help connecting them with the 
existing anti-English feeling sedulously cultivated by a 
section of the French Press. 
| Now there are faults on both sides which must not be 
ignored. On our side are the exceedingly unwise 
speeches of Mr Chamberlain, who has been tempted by 


his unfortunate egoism to forget the weighty respon- 
| sibilities of office 


| hasty and ill-considered remarks of his an importance to 


| Which they are not entitled. Mr. Chamberlain would 
| have done well to have ignored petty insults in French 
Comic journals, which have no importance, and which 
are Written and illustrated to excite the mirth of the 
‘nee sensual man.’ Cabinet ministers need not 
| sil leon ep oerizant of the existence of such journals, 
| Still le: d they use them as a means of stirring up 
il strife between nations. 
| French should not take so 
| 8ppeals by Mr Chamberlain to 
Cannot, of course, ex 
understand the inne 
ciate at their pro 


| out j : : 
| Sut in the heat of public utterance, but they might 


att , are 
| ‘mpt todoso. It is not the individual language of a 
has committed during 


seriously ad captandum 
popular audiences. 
| pect many Frenchmen, who do not 
| 


Penge of the Cabinet who 
| ~° Career countless indiscretions 


-anci ; bstacles ‘ 
. berts is advancing, slowly, turning o 
alot” instead of blundering on them, but ’ 
always with a clear goal before us, namely, the perman- 


: . He ignores the fact that when he | 
speaks some foreign nations are apt to attribute to | 


On the other hand, the | 


We | 


r working of our politics, to appre- | 
per value epigrams or phrases thrown | 
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| attitude of the Government which is alone worthy of 
| serious consideration by a foreign nation. 

Now, if the collective attitude of the Government is 
| to be considered. it is at least as correct and even 
| friendly towards France as is the collective attitude of 
the French Ministry towards England. What on earth 
have we to quarrel about? We may not love one 
another with vehement affection, nobody supposes that 
we do. But, at least, both countries are gifted with a 
| fund of common sense, and those who direct the policy 
of either country are, on the whole, men of great worldly 
wisdom. England is far less a trade rival of France 
| than of Germany, our economic interests do not seriously 
conflict, for the métier of France in regard to external 
trade is different from our own. Moreover, the com- 
mercial relations of France with England direct are so 
great and precious as to lead obviously to a common 
feeling. War, or even serious rumour of war, between 
France and England would work havoc in both 
countries. But if there are no conflicting economic 
interests, what are the possible grounds of grave differ- 
ence between France and England? It is surely not a 
question of extension of French possessions, for M. 
Delcassé himself said a few weeks ago that these had 
reached a kind of natural limit, and that concentration 
and not extension was now the order of the day for 
France. It must then be irrational prejudice which 
keeps the two nations in a condition of simmering ill- 
will, which is fed, unhappily, by the irritating hourly 
click of the telegraph and the pin-pricks of a sensational 
Press. We do not say that some utterly unreasonable 
aggression might fot arise which would cause extreme 
tension; but let the hostile incident first take place 
before the miserable bickering ensues. 

Our readers will scarcely have overlooked the fact, 
that the sensational and exaggerated apprehensions in 
the French Press have come from the very quarters 
hostile to the present French Government, and that the 
ill-will expressed towards England is not more bitter 
than the insults levelled at President Loubet and the 
present French Ministry. The inference might easily 
be drawn that the anti-English demonstration and the 
reactionary movement in France are all but identical, 
and we think the columns of such journals as L’Autoriié, 
the Aurore, and L’Intransigeant might furnish some 
evidence to this effect. The party which attempts at 
one and the same time to overthrow the Republic and 
to set France and England by the ears may lay claim 
to “ patriotism,” but it would be difficult to imagine a 
| worse turn given to the world’s affairs. Both policies are 
purely reactionary, and both fit in together with an appro- 
priateness which must be candidly recognised. But we 
refuse to believe thac either is a policy possible to-day. 
We say again that, not only have we no interest to 
maintain hostile to the well-being of France, but that 
the very conception of such an ideais absurd in the extreme. 
Much that is unwise has been written and uttered on 
both sides of the Channel, but our English solidity (or 
stolidity, if you will) has enabled us to take a more 
calrn and less sensational view of the situation than 
many possess in France who do not know us well, and 
who have been carried away by a few incidents and a 
certain amount of ill-considered talk, which does not in 
the least represent the sober judgment of the mass of our 
people or the intentions of the British Government. 





——— ae 








THE UNITED STATES CURRENCY. 


On Wednesday last the signature of the President of the 
| United States was appended to the Currency Bill that 
| had been elaborated by the Conference Committee of 
the two Houses of Congress, which thereupon passed 
| into law. The main object of the measure, of which the 
| full text is subjoined, is to definitely establish the single 
| gold standard, and to impose upon the Government a 
Jegal obligation to maintain the currency on a gold basis. 
It is true that.in practice the single gold standard has 
| prevailed in the States ever since the resumption of 
| specie payments, and in previous Acts it has been 
| declared to be the policy of the Government and the 


, but the collective | Legislature to maintain a parity between the gold and the 
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silvercurrency. The carrying out of that policy, however, 
was left to the discretion of the Treasury; and if, for 
instance, the Bryanites had prevailed at the last Presi- 
dential election there was nothing to prevent a silverite 
Secretary of the Treasury from forcing the currency on oo 
a silver basis by si imply neglecting to keep a stock of gold 
sufficient to maintain its convertibility. Now, however, 
not only is gold expressly declared to be the standard to 
which the currency must be made to conform, but there 
is mandatory provision for the maintenance by the 
Treasury of a stock of gold not to exceed £30,000,000, 
and at no time to be allowed to fall below €20,000,000, to 
ensure convertibility. To maintain that fund the 
Treasury is authorised and enjoined, should the necessity 
arise, to issue and sell Government bonds, so that it 
may be said that the full credit of the Unite d States is 
now definitely pledged to the maintenance of gold pay- 
ments. It has to be remembered, too, that in the past 
the Legislature has consistently refused to make the 
principal and interest of the De bt specifically payable 
in gold. It would not go beyond a contract to pay in 
“coin,” and in order to reserve this right to pay either 
in gold or silver coin, it has been content on oczasion to 
pay a higher rate of interest than it would otherwise 
have been able to borrow at. But with the single gold 
standard legally established, there is no longer any 
reason for such a reservation, and, accordingly, the new 
bonds it is intended to issue for the refunding of the 
Debt are expressly declared to be ‘“ payable principal 
and interest in gold coin of the present standard value.’ 
The clauses dealing with the refunding of the Debt 
have been tacked on to the Act witha view to remedy- 
ing the cardinal deficit of the present currency system, 
viz., its lack of elasticity. Gold may be coined to any 
extent, but the coinage of silver has been practically 
stopped ; the Government note issue cannot be increased ; 
and although the National banks have issuing powers much 
in excess of what they have already exercised, it does not 
pay to make use of them under existing conditions. 
Consequently, any material increase in the demand for 
money is apt to lead to stringency, which, if the pressure 
is great, becomes acute. It is sought, therefore, by the 
Act to make the conditions under which the National 
banks may issue notes so much more liberal as to induce 
the banks to avail themselves more largely of them. To 
that end it is enacted that two per cent. bonds shall be 
issued for the purpose of refunding the existing live, 
Four, and Three per Cents., which are now outstand- 
ing to the amount of £170,000,000, the exchange to 
be made at a valuation which would represent not 
more than 2/ per cent. on their present market 
prices. In other words, the exchange is to be 
made on the basis of from £111 to £113 of Two 
per Cents. for £100 of the existing stocks. If the 
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| paid-up capital of £120,000,000, there is her ers 
|new arrangements are found to wor b entiott. th 
| wide margin for further expansions of the nn! 
| tion. But a defect in the Act is that Nee, 
material change in the present cumbersay, ae 
| pensive mode of retiring bank notes, 7} ; hes 7 
| that while the circulation may now expand a yocet 
whi n increas sed CAS!)y 


banks avail themselves of this option, the tax on their | 


circulation is to be reduced to 4 per cent. per 
instead of 1 per cent. as at present. Further, 
banks are at present permitted to issue 
extent of 90 per cent. of 
ment 


annum, 
while the 
only to the 
he par value of the Govern- 
they deposit with the Treasury, if 
de posit is made in the new two per cent. bonds the 
o be permitted to issue up to their full par \ 
pres ent the banks have bonds deposited 
I sury, against circulation, to 
£50,000 0 10, and of these about £ 
under the Act. Agains 
banks can now issue notes 
& (,000,000 But if these £41, 000,000 of 
ranged for the new Two per Cen 
new for £100 ofoldbondsthe 
ssuable against m would b: l from £37,000,000 
to over £45,000.000, while the tax payable on the 
circulation would be reduced from £370,000 to £225.000 
per annum. The conversion, therefore, represents such 
ks that there is little doubt th will 
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the Treasury to buy millions of sil, al san 
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5,511 of the Revised Statutes of the Unit utes, s , 
standard unit of value, and all forms of money ed « jhaae 
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That United States notes and 1 notes is 
under the Act of July 14, 1890, when presented to the Treasury’ 
redemption, shall be redeemed in gold coin of the standard fixad 
the first section of this Act, and in order to secu 
certain redemption of such notes as herein provided 
duty of the Secretary of the 


Sec. 2 
1 


» Treasury to set apart in th 








a reserve fund of $150,000,000 in gold coin and bullion. which 
shall be used for such redemption purpos nly, and wheneve 

as often as any of said notes shall be redeemed from said fund 
shall be the duty of the Secretary of the Treasury t said notes | 
so redeemed to restore and maintain such rve fund h 
manner following, to wit 

First.—-By exchanging the notes so rede: gold 
the general fund of the Treasury. 

Second.—By accepting deposits of gold the Treasur 
at any ?— Treas in exchange for the United States notes so || 
redeemed. 

Third.—-By procuring gold coin by the 1 
accordance ve the provisions of Section 3,700 of the Revised 
areeenne ok United States 

If the cretary of the Trea as is unable t n 
tain the iis yin in the reserve rd by th 
and the amount of such gold coin and bullion in said fund shall 
any time fall below $100,000,000, then it shall be his duty to restor 
the same to the maximum sum of $150,000,000 by borrowing money 
n the credit of the United States, and for the debt - is incurred || 
to issue and sell coupon or registered bo nds of the United Sta 
in such form as he may prescribe, in denomination $50 0 


multiple thereof, bearin 
ntum per annum, payab 
t the pleasure of th ted Sta t \ e da 
heir issue, and to be payable, principal and gol 
1e present sta rd \ and to be ex I paymen 
1 taxes « yr duti he United $ 5, a i 
wy form by or una State, mu pa 
And the gold n received fr 
rst be « veye t eneral fun f Lreasu i a 
exchanged in t! manner hereinbefor vided 
t of tl ( 1 and \ 
Secretary of the Treasury may in h 
exchange for gold, or to pure 
init 


nterest at t! r 5 


} 
} tarterly 
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m th scala f € is sna 


i Stat ! the awf I 

lay require, except tha hey shall 1 1 
In the current rey 

That Unite i States notes when 
provisions of thi 
= » reserve fund until exchang l ’ 
ld « i! I 1 } 
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y ndthe | an eq 
, and each states in l 
df 18 I 
1 ivumM pel 
+ +h n] 1 
i th 
p sree ini 4 , , e 
the du f the 5 tary t b I 
ie lollars ar ned und 1Xa 
} 14 1890, and June 1s 1898, i l y. 
\ id y 14, 1890, t ; A ! , 
; tes wheneve! received n Ulie ) l 
te ‘dance with the prov hange at 
A ; f business, and upon ( 1 an 
‘ r certificates shall be issued a the red 
vuthor 
- 5 ) BE ISSUED AND : endered 
4 Seeretaryv of the Treasurv is he! vutD i t Bes 
e deposits of gold coin with the Trea co n thet 
we if the ry ited States ; in yf riue, and th 
any ‘ fa 1 rtif rates the refor 1 le no! Y t pay mer! ld n 
4 $ snd the coin so deposited shall be retain d ] ithe tevisea 
nena: 1 for the payment of su h certificate n demand, | HI 
; f rpose. Such certificates shall ber le | \nd provi 
ee und all public dues, and when so re¢ d may | under the pr 
“ed whe he ld by any national banking a uti land they h 
5 1s a part of its lawful reserv * } issue, and wher 
never and so long as the gold coin held in | first paid, and 
r the Treasury for the redemption of United | paid; and wh 
> . 1 Treasury notes shall fall and remain hel 1yment, it 
: 2100.000.000, the authority to issue certificates as herein provided | call; and tl 
; : led: and provided, further, that whenever and so } Treasury 
3 tl gcregate amount of United States notes and silver | bon is ¥ Le 
the general fund of the Treasury sha l ex 1 | of le } 
v1) he Secreté ury of the Trea iry may, in his discretion, xpense of } 
: issue of the certificates herein provided for. | incident 
1 provided, further, that of the amount of such outstanding | 
ati fousth at least shall be in denominations of $50o0r| § 12 —1 
CaS ted State ati 
: ‘nd provided further, that the Secretary of the Treasury m n | the United Fes in the 1 r\ 
; liseretior 1e such certificates in denominations of $10,000, | iations shall be entit] eive from the ( \\ 
| E to order. And Section 5,193 of the Revised Statutes of the | ¢ irrency lating notes in blan ist l | 
: 1 Sta eby repealed. | signed as approved by law, equal in amount to the par | 2 | 
[NATIONS OF SILVER CERTIFICATES, j Val ls so dep fed und iat va L } i> 7 
: 7 ertificates shall be,issued onl f | ciation now having bond 1deposit for the securit f ¢ ulatin | ~ 3e . 
\ xcept that not exceed ing in the notes, and upon which an amount of lating t has been | e 
gate 10 7 tal volume of said cert tes, in | issued less t 1 the par value of the bonds, shall l,upon | { SS 
1 of the Secretary of the Treasury, may be issued in lue applicat to the Comptroller of the Cu ive |} a 3 
; lination f $20, $50, and $100; and silver certificates of | additional circulating noté 1 blank to an am y h will | = Sb. 
gherd ion than $10, except herein provided, shall, | increase the circulating notes held by such as the par \} oe 
: at the Trea usury or redeemed, be retired and | value of the bonds deposited, such additional notes l and ti 
; 1, and tificates of denominations of $10 or k shall be | treated in the same way as circulating tes of na 1al ba ng i} £ } 
tituted therefor, and after such substitution, in * in | associations heretofore issued, and su t to all the p | a 
t, ali 1 United States notes of less denomi _ nth | law affecting such not¢ } : 
$10 shall from time to time be retired and « “ancelled, und noté f | Provided tl nothi ] 1 ‘ | ied 1} 3 : 
minations of 810 an ~ tas ids ahall be reissued in substitution ; modify or repeal ‘the provis f S i l jj fae 
r, With 2 qualities and restrictions as those retired and | Stat s of the United States, auth ing the Co | ; 
| Curr t lire additional deposits of l lm i LF 
R COINED INTO SUBSIDIARY SILVE] ! 1arket value of tl I held 1 lati | 
SEC. 8 ie S f the Treasury is hereby autho 1 | ull fa low the par valu f t ircula rut i} { 
ion er bullion in the Treasi ury of the | stand ‘ which such bonds may be deposited as security, 
Sta rchass ‘the Act of July 14, 1890, f oinage | J ATIONS UPON NOTES. . | 
linations of ubsidiary ilver in as may be } ‘nd provided e circulat { hed t li 
r the public requirements for Sais yin. | nat 1 isi his iI 
h amount of subsidiary silver coin outstanding | shall he LW, ¢ | h i] 
xceed in the aggregate $100,000,000 | national ussage of this A ye Hi 
he lver bullion purchased under the Act of July 14, | entitled to receive fri ¥ > i 
1s i 1 in the coinage of bsidiary silver coin, an | jcsye or re e or place in } t iird 1 \| 
t ly ry no issued under said Act equal to the cost | amount of its circulating not | 
7 7 . . . + | im int i S l uating notes l r } 
i 4ined in such coin shall be cancelled and not | \ud provided, further, that loun such \| 
issued to any such association may equal 1 i 1 
SIDIARY SILVER TO } RE-COINI ‘ ] +} . — + } . i 
9. 1 the S in : ‘ . : aa Sa Fe be in ; ped, & > amounts v ICO Ulil OL L i 
, ry 18 hereby autoorised | paid in lj 
: a a Wee oT uncurrent subsidiary silver coin | And provided, further, that under regula »b 1 
\ od 5 at 3 now in the Treasury ane Roventee received to | the Secretary of the T1 irv any national bank ’ i] 
: A l she l Lrse > Tre ~emag de it tine United Sto + 12% bs ita h 2 per l 1 bond ] nder t n 1 
etween the nowipal r face value of such coin } of Act, any of th nds d ted h tl | : 
a the same will produce in new coin from an il nor to se e deposit li l l} 
3 ul l'reasury not otherwise appr priated want . 2 4 . ae ee rs + ry = ¢ = 
. propriated. much of an A entitled in Act to % | 
: 3 oo SMALL AL. ciations to extend their corporate exister lr- ty 
ms AU Section 9,198 of the Revised Statute er poses,” approved July 12, 1882, as prohibit n | 
d L ‘ ad as follows: vhich makes any depo it of lawful money in or hdraw it I ; 
3.0 association shall be sed with a | ul | uating 1 ; from receiving any increa ( 1 i 
1UU,UUU pt that banks wit apital of not less than l of months f the tim “ i 3 
- v y, With ti Lpproval ¢ f£ the § etary of the Treasur iwiul m Nur ‘ ] i iV La lt § 
a e the populatic f which does not exceed her Acts o1 f Acts » h | } 
= i except that banl k sh a capital « t les n are here neal | ; 
$25,000, y, With the sanction of Sie Secretary of the , "oN | { 
; 000 ec honth any place the population of which d es Sec. 13. Chat every ut t h , on | ; 
A 9, itant ’ No association shall be organised in | deposit, as provided by law } ted te earin 
00.000 sh ¢ xceeds 50,000 persons vith a capital | int rest at the rate 2 1 ler the 
Sea provisions of t ila 1all pay to th 
* ; > tary of the Tri iry is hereby authorised | a tax of o } lt : ’ . non th rare 
3 eT _ iry any of the out tanding bonds of the smount of suen note ila Da I on the 
i] nhs verest at o per centum per annum, pay > | deposit of such 2 per centum bond l such ; shall be in lieu 
Hl i, ‘ 1 an bonds = the | —— States bearing hex sting taxes on its not n circulation imt 1 by Section 5,214 
ae ‘- tum per annum, payable July 1, 1907, and any ' of the Revised Statutes. ; : 
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INTERNATIONAL BI-METALLISM. ; |have the handling of the product of io 
Src. 14.—That the provisions of this oy are = intended to l\these two giant combinations ut 18 Whole of 
reclude the accomplishment of international bi-metallism whenever | > . a “SY iC means | 
eta shall ne ae it expedient and practic able to secure the more, It means, as we have reason to any 
same by concurrent action of the leading commercial nations of the approaching absorption of the English e eve | 
the world. and at a ratio which shall insure permanence of relative | Cotton Company in J. and P, Coats, [; Wing 
value between gold and silver. 'and we understand that the terms of amen 





amalgamatio, 


are already being quietly negotiated. They eee 


| to nothing, and the design is yet not, 





“THREADS WITHIN THREADS” NEW | in nubibus, but at least immature. intoa eee 
DEVELOPMENTS. when war between the two combinations smnatient 
Tue circular issued this week by the directors to the nent that there would be no war, so now do we venture 


shareholders of the English Sewing Cotton Company, | to predict that the renewed combination wil] end in 
Limited, may be taken to be the sequel to the events | amalgamation. a - 
the narrative of which we gave in November and Decem- As pointing in that direction one incident has come to 
ber last. It may also be taken as the forerunner of a | Ur knowledge. The English Sewing Cotton Company 
new and large development of which the public as yet | in order to get rid of the difficulty attending dear coal. || 
have had no inkling. The circular announces, among and the danger of being dependent on such irrevular 
other things, that the friction which has existed between and intermittegR supplies as manufacturers have had 
this company and J. and P. Coats, Limited, has been | PUt Up with for so many months past, has lately acquired 
removed. We are not aware that the existence of | 4 colliery of its own. And to assist in the purchase of | 
‘friction’ has been previously acknowledged by the that colliery in England, the Coats Company (which hag | 
English Company, though it was referred to darkly by the collieries for its own purposes in Scotland), has pro- 
chairman of J. and P. Coats at the last annual meeting vided a large portion of the purchase money in the form 
of that company, and was fully explained in our | Of subscription to shares. 
columns. In order to understand the nature of the | This purchase is doubtless one of the causes of the 
settlement it is necessary to recall the terms of the dis- | hew issue of shares announced by the English Company. 
pute. This may be briefly done. When Cuba was | This issue consists of £124,930 ordinary shares and 
ceded to the United States, the English Sewing Cotton | £125,000 four per cent. debentures, and is offered first 
Company was deprived of the only market it had for the | to existing holders at premiums of £2 on the debentures || 
produce of a mill, erected in Spain for the express and 15s. on the £1 shares. The English Sewing Cotton | 
purpose of obtaining the benefit of the Spanish tariff in Company, Limited, was registered in July, 1897, witha | 
the Spanish colony. Deprived of this market, the | capital of £2,000,000, of which £1,000,000 is in five per 
English Company sought to find a market in Spain, | cent. preference, and £1,000,000 in ordinary siares of | 
which, however, the Coats Company claimed as its own | £1 each. The vendors were paid partly in shares of | 
peculiar reserve under the general working agreement to | both classes and in debenture stock and cash. aly | 
which both companies were partners. But the English £750,000 of each class of share was at first issued, but | 
Company was also charged by the Coats Company with the remainder of the preference shares was issued in 
further breaches of that agreement in allowing its | November, 1698, at which time a large interest was 
agents to undercut prices in some markets, and thereby acquired in the American Thread Company. Of the : 
to acquire more than the proportion of trade to which | £750,000 of ordinary shares, £200,000 were taken by | 
the company was entitled. | J. and P. Coats, Limited (who last year sold half of || 

This was broadly the position, without repeating | their holding), and the rest were allotted to the vendors || 
details, which we gave at the time. And it looked so| and the public. In 1898 a further issue of 125,000 | 
like a rupture, to be followed by a war of prices, that ordinary shares was made to the American Taread | 
the directors of J. and P. Coats, Limited, sold one-half | Company, the remainder of whose ordinary shares was 

of the company’s holding in the English Company’s at the same time taken by the English Company. It 18 
shares. Not only did they do that, but they also inti- practically the balance of the authorised share capital 
mated, without any beating about the bush, that if the | that is now being offered at a premium to the existing. | 
English Company did not at once put its house in order, | shareholders. There is also £875,000 in 4 per cent. | 
and come into line with the agreement, the Coats Com- | debenture stock, of which £750,000 was issued at par | 
pany would sell out the remainder of its holding in the | and £125,000 at £102. The company has power to issue 
English Company and completely sever the alliance. | further debenture stock, but not to more than the pro- | 
This was a serious enough threat, especially as the | portion of one-half of the share capital actually issued. | 
English Company had more capital to issue, and terms | The issue of the remainder of the share capital enables | 
of peace were soon negotiated. It was arranged that | the company also to issue £125,000 of debenture stock, 
the Spanish mill should discontinue spinning thread, | which is secured by a trust deed. 
and should adapt its machinery for the spinning of yarn The present issue is, inter alia, to enable the company || 
only. It was also agreed that the English Company | to complete the purchase and extension of the business | 
should forthwith set about the establishment of acentral | of R. F. and J. Alexander and Co., Limited, Glasgow, | 
control of all agents, on the pattern of the Central Thread | which was acquired in 1898, and of the controlling 
Agency of Scotland. This Central Thread Agency was | interest in the American Thread Company. That con- 
originally established for the regularisation of the sales of | cern is a combination of some fifteen manufacturing 
the four great concerns—J. and P. Coats, Clark and Co.,/ companies in the United States. The capital 18 || 
Jonas Brook and Brothers, and James Chadwick and | $12,000,000, of which $6,000,000 is in common stock || 

srother—which afterwards were amalgamated with J.| and $6,000,000 in preferred stock. All the common | 
and P. Coats, Limited. Since that amalgamation the | stock is now held by the English Sewing Cotto 
Central Agency has continued to be the sales depart- | Company, and of the preferred stock $500,009) 1s hel 
ment of the combined companies, under a separate | by J. and P. Coats, Limited. The relations are thu 
organisation. a pretty well mixed, but it is obvious that an amalgama- 

_ The Coats combination insisted that the English com- | tion between the English Sewing Cotton Company a0 
bination should bring their sales and agencies under | J. and P. Coats would be practically an amalgamation | 
similar effective control, and they suspended the work- | with the American Thread Company also. The com- 
ing agreement until this should be done. And the | bined nominal capital of the three combinations !s about 
English Company began to do it, and to prepare premises | £12,000,000 sterling, but the market value of the Coats 
in Manchester for the housing of a central agency. shares alone is about double that sum. Indeed, the | 
Since then, however, has begun a development which | market value of the capital of the whole ring must be | 
may have very far-reaching results. The sale of the | nearly £35,000,000 sterling—as much as the capital of @ 
make of all the concerns in the English combination is | large railway company, and as much as the Chancellor | 
now to be placed not under a separate agency, but under | of the Exchequer is borrowing for the war 12 South | 
the control of the Central Thread Agency in Glasgow. | Africa. And all for the making of such 4 as 
That means, of course, that the Coats Company will ‘ object of the household as thread ! 
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THE SCOTCH RAILWAY HALF -YEAB. ve 
Poon nts of the three principal Scotch see ot 
| THE ae ending January 3lst disclose a very similar 
_ Ss that of the companies operating on this 
ee hed jer, a general and substantial increase in 
= aes having been more than eaten up by 
i= a working expenses and prior eharges. The 
ae that in each case & reduced dividend is paid on 
Prva "i woe stocks, the Glasgow and South-Western 
| - - "Caledonian each distributing 4; per cent., as 
- aaa with 5 per cent. at the corresponding period 
| ee while the North British pays only | per cent. 
watt be ordinary stock against 1} per cent. a year ago. 
| the bi sad results of the working of the three companies 
oe in the following table, the gross ee 
including miscellaneous receipts, but excluding the 


|| balance brought forward :— ; 
| ross In- | Working In- Net Inc. or 
ome crease. |Expenses} crease. Revenue. Dee 
£ ) £ iz 
2.096.351, 69,378, 1,095,863 66,514 1,000,488 + 3,064 


Company. 








cas 
| Glasgow and "Sout 28,704. 29,8231 479,498 | 32,658 349,206\— 2,835 
H este ett «ss: 2,095,118 62,618, 1,051,1:2 72,564 1,044,106 —_ 9,946 
5.020.173 161.8191 2,626,473. 171,536| 2,393,800 — 9,717 
Contrary to the experience of the English lines, 16 _ 

| the passenger traffic that in Scotland displayed the 
| greatest elasticity, the gain in gross receipts from that 
| branch of traffic amounting to £80,726, while in 
| merchandise the increase was only £32,736, and in 
mineral traffic £35,704. This seems somewhat surpris- 
| ing, in view of the extreme activity prevailing in ship- 
|| building and its allied industries, and the large output of 
the Scotch collieries. The following shows the receipts 
from the different divisions oftraffic on the three lines :-— 


Passengers, | 
Mails, &c. 
Company. —_— 


| 1899-00. 1898-9. | 1899-00} 1898-9. | 1899-00.| 1898-9. 


| Merchandise. | Minerals. 


' 


——. 





— —|-——- ——— | -- 


| 

i 

| £ So £ i ee 

|| Caledonian .............0+ | 761,040 722,125, 552,847) 538,675| 608,182} 600,763 
|| Glasgow and South-Western! 351,091, 339,228) 242,121) 228,650; 198,412 196,597 
|| North British .........0.4.. | 776,495 746,547, 356,343} 551,250) 644,841) 618,371 
| 


1,888,576 1,807,900 1,351,311)1,518,575 1,451,435)1 415,731 
In. 80,726 43 % In, 32,736 2°5 %|In. 35,704—=2'4 % 
We have seen that these increases in gross receipts 
_ were fully absorbed by increased expenditure and prior 
charges, and the greater interest, therefore, is to be 
| found in tracing the directions in which this absorption 
| took place. The wages bill was, of course, heavy, but 
| neither in that nor in the cost of material could the 
|| growth be regarded as excessive in proportion to the 
| demands of the larger volume of traffic. Considering 
| the sharp rise that occurred in the price of steel rails 
| and other products largely used on railways, the cost 
| of material was, in fact, kept within very moderate 
| limits. It is quite probable that the brunt of 
| the higher prices has still to be taken into account, 
| 88 the companies may have had _ contracts 
| Tanning at prices fixed before the rise took place, 
| or in the alternative may have drawn upon stocks to 
| Some extent in preference to giving new orders at the 
| inflated quotations. It was the cost of coal that cut 
|| most deeply into net revenue, the companies being 
| forced to use much larger quantities in order to run the 
| Increased train mileage, and to pay more per ton for the 
supply than they have been called upon to do for some 
years past. Subjoined is a statement showing the cost 
of Wages, material, and coal, and also the amount of 
| bxed charges as compared with the corresponding half- 

|| year in 1898-9 -— } 

Hay-Year EnpED January 3lst. 
(00's omitted.) 


; 
| 
| 
| 
j 


eae Wages. | Material. Fuel. _ Fix’d Charges 
olMpany, — | — SS | a ene 
1900. ; 1899. 1900.: 1899.' 1900., 1899.' 1900. ; 1899. 


Sieigiaisgie) at.« 

Caledonian ..) 507,5) 486,0) 160,6 156,7 133,2| 108,2) 383.4, 383,8 
| yAsow&S.W,| 2048 196,7) 56,3 53,7 56,9 48,2, 220.6 223.2 
North British... 531,2, 510,8108,1/ 101,6 123.8) 91,7, 668,3 65211 


| 
| 1,243,5 1,193,5) 325,0: 312,0 313,9) 248,1/1,272,3:1,259,1 
j 


aledonian 


Inc. 50,0 Inc. 13,0 Inc. 65,8 | “Ine. 13,2 
———————————___ 























change in the fixed charges of the Caledonian and | 
Glasgow and South-Western, and both of these com- | 
panies could have borne the increased working expendi- 
ture without reducing dividends but for the fact that the | 
amount of their ordinary capital had been swollen, and | 
that consequently a larger amount would have been 
required to pay the same rate of dividend as last year. 
Thus the Caledonian distribution was upon £16,950,855 
ordinary stock this year, as compared with £16,743,008 
a year ago; while the dividend of the Glasgow and 
South-Western was spread over £5,398,005 instead of 
£5,129,170, the amount in existence at the same time 
last year. 
entirely due to heavier payments under the Forth 
Bridge and West Highland guarantees. 





ing half, amounting to £28,218, of the deficiency on 
account of bad debts, the discovery of which was 
apparently intended to justify the appointment of the 
new board of directors. 
deficiency out of the revenue of this half-year would 
have left the ordinary capital a mere fraction of dividend. 


North British accounts any signs of improved manage- 
ment or financial methods. 
very unpromising as regards the future. 
revenue of the half-year is saddled with asum of £20,534 
on ‘‘ general interest account,’ while the balance-sheet 





| point of becoming so; but it is merely Argentine 








It will be observed that there was no appreciable | 


The increase in North British charges was 


The North British is holding in suspense the remaitr- 


To have met the reported 


In that respect, as in others, we fail to find in the 


The accounts are, in fact, 
The net 


shows a debit to capital account of £786,046, and there 
is a ‘‘ balance due to bankers’’ of no less than £847,524. 
That is surely an unsatisfactory condition of the com- 
panys bank account. The balance of available 
borrowing powers is only £236,351, and as the estimate 
of future capital expenditure amounts to £1,144,460, of 
which £441,480 is proposed to be spent in the current 
half-year, it is obvious that an issue of capital on a large 
scale must be resorted to very shortly. At the extra- 
ordinary meeting powers are to be taken for the creation 
of two sums of £362,508 and £412,666 in debenture 
stock, and apparently something in addition to this will 
be required. In any case, as the bulk of the money 
seems to have been already spent, the impending new 
charges render the outlook for the ordinary stock none 
too bright. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, February 3. 
THE DEFICIT AND SHAM RETRENCHMENTS. 


THERE is very little new to record as regards the 
financial and commercial position here since my last 
letter on the 20th ult. The attention of the Government 
has been exclusively devoted to the task of readjusting 
the Budget for this year, so recklessly voted by both 
Houses of Congress without adequate debate or even a 
semblance of consideration of the true state of the 
country’s resources to meet the extravagant expenditure 
sanctioned. Like all Argentine Budgets, the present one 
is framed on the false basis of the expenditure first, and 
the ways and means to meet it afterwards. The unfortu- 
nate result is that the Executive, before the ink used in 
printing the Budget is dry, finds itself confronted with 
a certain deficit of from 12 to 14 millions curreney, 
which it is trying to meet by contemplated sweeping 
suppressions of Government departments, salaries, 
subventions, &c., and dismissal of hundreds of clerks and 
other employés of the State. All these good resolutions 
and intentions are blazoned forth in the newspapers every 
day as if they were accomplished facts, or on the 


financial history repeating itself. For several years 
past the same farce of promised retrenchment has been 
gone through, always to end in nothing, or rather worse 
than nothing, increased expenditure. The present 
dilemma has fairly frightened the Finance Minister, at 
least he is assuming the virtue of being alarmed at the 
present state of the country’s money matters, if he have 
it not. In making up the nation’s accounts for 1899 
his Excellency found a solid deficit of fifteen millions 
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mates as by the old vices of extra and unexpected expen- 
diture. Basing his calculations for 1900 on the revenue 
actually received last year, and that likely to come in 


unwisely inflated the latter with the view of maintaining 
many items of expenditure which could well be dispensed 
with, that there must be a certain deficit this year of at 
least twelve millions currency, ifnot more. The Minister 
having communicated his apprehensious to the President 


Cabinet Councils, at which the “fright ’’ of Dr 


at least, the public are told so; but the eight 
Ministers are all so tenacious of the respective 
expenditures and consequent patronage of their depart- 
ments, that the reductions they have been able to agree 


currency in the aggregate. It is but justice to the 
Finance Minister to say that he proposes to retrench 
more than a million dollars in his own department, ¢ 
figure which none of his seven colleagues show the 
slightest desire to emulate, though there is ample room 


The figures are :-— 

$ Currency. $ Gold. 
Ministers and other offices .......... 7,710,596 .. 
Debt and Home and Foreign service.. 11,695,218 .. 21,823,537 


19,405,814 21,823,537 

Turning the currency figure into gold at the fixed 
official rate of 227:27, the total represents twenty-seven 
millions of gold dollars, or five times as much as when 
the memorable Romero-Rothschild Moratorium was 
agreed to. How and when this bad-to-worse financing 
is to end it is hard to say ; but there is already a rumour 
in the market, which I have the best reason to think is 
well founded, that Senator Pellegrini intends to put his 
| vigorous finger in the financial pie again, and evolve 
millions therefrom. 
A PROJECTED SPIRITS MONOPOLY LOAN. 
| It will be remembered that, two years ago, when th 
tax on spirits was so foolishly raised to 600 per cent. on 
the cost price, witha view to get more revenue out of it, 
| Senator Pellegrini most accurately predicted that the 
| result would be a fiasco, and he was right. The tax has 
| not yielded anything approaching what was expected 
| from it. The honourable senator also said that two 
| years would be sufficient time in which to prove the 
| accuracy of his views, which included a State monopoly 
| of the manufacture of spirits, both as a means of pre- 
| serving the public from the hygienic effects of the illicit 
j 
i 
| 


consequent loss of revenue. The German bankers 
offered at the time a large loan on the security of this 
spirits monopoly ; but public opinion was against it, and 
the whole scheme fell through. It is now said that 


| of Congress, with all its appanages of loan, advances, 
farming to a syndicate, &c. Senator Pellegrini’s 
influence in Congress is so great that if he leads the 
way to this spirits monopoly it will become law 
as surely as his Currency and sham Conversion 
Bills. The strained and chaotic condition of the 
finances, with which neither Congress nor the Executive 
seem either able or willing to deal straightforwardly 
will greatly assist him in carrying it through. 
\‘as the syndicate who may get the handling of it 
| will turn in millions, and can afford to he  iberal 
with the ready money which the Argentine Treasury 
so sorely needs. It is, of course, impossible to 
forecast what the mere details of the measure will be 
but that it is more than probable that it will be broucht 
forward in the next Session of Congress is beyond dou 


; & eaca hs , 
during the present one, he found that Congress had so | 


of the Republic, the result has been a succession of | 


the public, from twelve millions to eight, and) 


about so much by a falling off in revenue below the esti- 
on this basis the pruning has been commenced, | 


distillation of inferior alcohol, and the State from the | 
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currency at the least, a shortage, by the way, not brought | \ 
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,., VIOLATING THE CONVERSION Law i 
[eanwhile, the predictions of the »,2™ ' and 
Press, when Senator Pellegrini’ssham Conv. Bil | 
made law, have received a first verificat on. One of | 
| provisions of the law is that the yearly >. : 
Bank of the Nation and the recovered vet, 
| the National Bank (in liquidation) must he 


toca has been gradually pooh-poohed down by his| 
Cabinet colleagues, with the view of reassuring | 


on up to the present barely reach three millions) 


for the extirpation of abusive expenditure in each and | 
every one of their departments. The estimates of the | 
Finance Department for the present year show how) 
rapidly and dangerously the indebtedness of the Republic | 
at home and abroad has been piled up in recent years. | 


Senator Pellegrini will revive it in the coming Session | 


sus De fon: 


into gold yearly and half-yearly, and lodvad ins. 
of the Conversion Fund. Wel! 








v¥Cii, Of the sS AN 
which the National Bank has at th oe lo! a. ' ae : 
the first time contributed to the Gonversian Po : 
Government has converted $1,200,000 to ite : - 
Comment is unnecessary, Bas 
TRADE AND THE PLAGUE 
The commercial position shows the sama ctagna: 

as for a month past, and it is likely to cont; ae re 
| to several causes. Alarmed by a few sporadic sate “ 
| bubonic pest in the river port of Rosario, the National 
| Government has, with unwise precipitancy, declaral s 3 
'an infected port, thereby provoking severe qWerankis 

against vessels from this country in the Uruguay Rap»h. 

lic and Brazil, and the probability of similar meas ag 

in European ports, to the serious temporary detrimant of 
our export trade and further stagnation of home busi. 
ness. To-day we have had in this city quite a panic : 
| owing to the number of victims of sunstroke through th . 
excessive heat, 102 Fahr. in the shade. Of 102 cases 99 

have proved fatal. Most of the victims are of the work. 
| ing classes. 

BUSINESS NOTES, 
The War Loan.—Although no definite official announce. 

| ment has yet been made, it is understood that the Wa 

Loan has been subscribed for between eleven and twelve 3 
times over. After the event it is now seen tha ; 


success would not have been interfered with had the 
issue price been fixed a little higher, but there is 


| disposition to carp at Sir Michael Hicks-Beach on thai 


account, as it is recognised that it was incumbent upon 
him to run no risks. Undoubtedly an issue of Consols 
could have been made on better terms, but the conten- 
tion is that the form of the loan was, and was intended 
to be, more attractive to small investors, and it will be 
interesting, therefore, to see to what extent the classes 
it was specially desired to bring in have responded. In | 
the course of the brief discussion on the Loan Bill } 
on Tuesday evening, Sir Henry Fowler suggested that 
the £30,000,000 might have been 
terminable annuities, but for such annuities there is no 
public demand, and to have attempted to dispose 0 
£30,000,000 of them would have been absolutely futile. |] 
Sir Henry Fowler’s idea would seem to have been that | 
by making the loan take the form of annuities, it would 
have been made imperative to redeem it within the 
specified term of ten years. And Sir William Harcourt 
endeavoured to pin the Chancellor of the [Exchequet 


raised by an issu 


down toa promise that he would make some special 
provision for the redemption of this new debt apart from 
the existing provision for the redemption of the old 


wer j 


debt. But while, of course, it is only right and pr 
that this should be done, the definite arrangements must 
largely depend upon the amount of the indemnity that 


is to be demanded from the Boers. 
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The Demerara Railway.—The affairs o! ¢ . 
taking, which came before the public a few years 4»: 


| owing to the dissatisfaction of the shareholders with 


° . : ‘ 7 ; 9 coMm- 
certain of the directors who were interested in &™ 
petitive canal project, are again attracting atten 
consequence of a dispute with the Colonial Govern 


. + waa entered 
| as to the terms of a contract. This contract was en 


|into on January 31, 1896, and provided for the con- 


ght | failure to complete the works, and in certain 
bt. | tingencies were to receive back the capital ¢ 


struction of certain extensions by the Demerara Railway 
under Government guarantee and supervision. | — 
it, the company, in consideration of constructing Wt 
| working the railway were to receive a subsidy equa’ ® 
14 per cent. on the capital expended, and in case” | 


other con- 
spended. | 


een, 






‘sions as to return of capital are contained 
ee contract, which reads as follows :— 


lanae 31 of the 
lause ¢ : all other clauses 
last pre ceding and all other ci 


.4 without prejudice to the 
: ernment, u 





| sag siene with this contract of any part of the new railway he 
| ) accoraé sv ic thereof, or in the due equipment p irsuan ; yer 
ee Oe rin case there shall be any breach on the part 0° 
adertak oT tations OF provisions of this contract, or In case 
any of the a mal shall at any time, in the opinion 
ie r any Par snrse of gross mismanagement by the com 
G nt, be aca as shown by the revenue account, and | 
y he worked Bs Oe than three half-years continu¢ 
yor Ke and the company shall relinquish to the Governm 
ess100 Ory the new railways, including therein all ls = 
ndertaking ¢ = oa lony or elsewhere, and all rolling stock, 
Ee tant unces, and other property in possession of the 
is eys, telegrapalt 7 “eontract, including all moneys remaining 
I Tb th Ger rnment to the company of a sum equal to | 
payment a * th ini of the determination ol this contract 
bass nad ‘the provisions of clause 27 of this contract, and 
— ao shall be indemnified by the Government against all 
: it shall ha e incurred with the sanction of the Governme nt, 
s as it Shall Le = ; 


| be then subsisting. . ; 
| 4s frequently happens in the case of engineering esti- 
| mates, the cost of the extensions has proved to be 
sreater than was anticipated, and the company having 
exhausted the funds at its command, has asked the 
Government to take over the works under the clause 
auoted above. The Government, however, state they 
are advised that.they are not called upon under the 
contracts to refund the money. To the ordinary mind, 
however, whatever may be the opinion as to the wisdom 
of entering into such an arrangement, the clause quoted 
above certainly seems imperative upon the point of the 
Government taking over the railway and indemnifying 
the company. The other clauses referred to seem in no 
| way to affect the point at issue, and it is obviously due 
to the shareholders, as well as to the credit of the 
Colonial Government, that the latter should at once 
state fully the grounds upon which they dispute the 
company’s claim, 








Stock Exchange Discipline. —The announcement made 
the other day that the Committee for General Purposes 
had decided to suspend for five years a well-known 
member of the Stock Exchange has naturally attracted 
a considerable amount of attention, for the punishment 
is an unusually severe one, and the member referred to 
inthe notice was popular in the ‘‘ House,’ and had 
| acquired a certain distinction outside it. The com- 

mittee had had their attention drawn to the fact 
| that the member in question, in the absence of his 
partner, ‘‘ had written to certain shareholders in Vickers, 


for the new shares issued in right of old at a time 
when the price for these shares was about £3 7s 6d per 
| Share premium,” and, having investigated the case, they 
decided that the member inculpated by his conduct in 
his proposed dealings in the shares referred to ‘‘ has 
brought himself, under the operation of Clause 3 of 
Rule 16, and that he be suspended from entering the 
Stock Exchange for five years from the 15th inst.” No 
complaint can with justice be made against the authori- 
ties of the Stock Exchange for having imposed such a 


while it is no uncommon thing for touting ‘“ bucket 
shop” keepers to offer ridiculously inadequate 
prices for securities, either with the idea of 
Victimising investors, or deliberately depressing the 
shares they have ‘sold short,” the offence is all the 
greater when the prestige of official membership of the 
Stock Exchange is used to secure securities at much 
| below their real current value in the market. The only 


‘0 1s so infrequently meted out to members who bring 


oe upon the honourable traditions of the Stock 
“Xchange 


and ‘* 


NN 


corners ” calculated to inflict much greater injury 
upon the general public than such a clumsy attempt to 
get the better of a few shareholders in a particular 
company as that mentioned could ever have produced. 


Stock Exchange Defaulters and their Clients.—The 


judgment delivered by Mr Justice Kennedy on Wednes- 
vay: ‘n the case of Beckhusen and Gibbs v. Hamblet, | 
rm Sesse3 Special interest for members of the Stock 
| E change who ma) havs transactions open with default- 
| “Ss brokers or jobbers. The plaintiffs, a firm of jobbers 
—— 


ETE! 





tha | 
default be made by the company in Uh 


Sons, and Maxim offering them 10s per share premium | 


| drastic penalty in the circumstances referred to, for | 


matter for regret is that punishment of the kind alluded | 


by joining together in carrying out “rigs” | 











March 17, 1900. THE ECONOMIST. 385 
arch 17, 1900. | 


|on the Stock Exchange, sued the defendant, the client 
of a defaulting firm of brckers, for £186 7s 6d as damages 
for an alleged breach of contract in not taking delivery of 
| 210 Louisville shares, and paying the plaintiffs for the 


same on December 29th last. It was not disputed that 
previously to the brokers’ default the defendant had 
instructed them to ‘carry over” these 210 Louisville 
| shares,nor wasit contested that the ‘‘ carrying-over”’ opera- 
| tion had been effected in a regular manner. In the 
interval between the two settlements the default took 
| place, and in accordance with rule 117 of the Stock 
Exchange rules and regulations, and for the purpose of 
closing the transaction between the defaulting brokers 
and the jobbers, the price of the shares was fixed by 
the official assignee, and-at that price they were 
tendered to the defendant, who refused acceptance of 
them. The shares were thereupon sold in the “« House ’ 
for cash, and the defendant was sued for the difterence 
between the contract price and the selling price, rule 117 
providing that, ‘‘ In every case of failure the official assignee 
shall publicly fix the prices current in the market imme- 
diately before the declaration, at which all persons having 
accounts open with the defaulter shall close their 
transactions by buying of or selling to him such stocks, 
shares, or other securities as he may have contracted to 
take or deliver, the differences arising from the 
defaulter’s transactions being paid to or claimed: from 
the official assignee.’’ Mr Justice Kennedy, however, 
pointed out that there was no “contractual liability” 
of the defendant to the plaintiffs, inasmuch as the 210 
shares ‘‘ carried over” did not form the subject of a 
separate contract of sale and purchase, but was part of 
an operation in 360 shares. The learned judge said, 
‘‘ What the broker did was to buy in his own 
name from the plaintiff for that account 360 Louisville 
shares. He did that which is, I believe, a common 
thing, and often, no doubt from a business point of view, 
a very convenient thing—he lumped, if I might use the 
word, the orders of two clients in one contract of pur- 
chase in his own name. In so doing he acted, I doubt 
not, in perfectly good faith, allocating in his books a 
proper proportion of the total number of shares con- 
tracted for to his two elientsrespectively ; but it appears 
to me that the contract he so made was his contract, and 
not a contract of either of his clients.’ Mr. Justice 
| Kennedy therefore found for the defendant, with costs, 








| but granted a stay of execution, pending an appeal from 
his judgment. 


Our Coal Output.—The Home Office has this week 
issued a return preliminary to the annual Mines and 
Quarries Statistics, showing the aggregate outturn of 
| coal in each of the inspection districts of the United 
Kingdom. The figures as regards coal may, it is stated, 
be taken as substantially complete, and a comparison 
with the previous year is of special interest because it 
indicates to a considerable extent the effects of the 
Welsh coal strike on the output of that and other dis- 
tricts. The total output for the year 1899 is set down 
at 220,085,303 tons, as compared with 202,085,303 tons 
in 1898, thus showing an increase of 18,043,000 tons. 
Of the 13 inspection districts summarised, the South- 
Western and the South Wales embraced the area of 
the strike, and these two account for 13 million tons out 
of the total increase. In the South Wales district the 
production of coal in 1899 amounted to 28,628,767 
tons, as compared with 19,860,536 tons in 1898, and 
25,510,000 tons in 1897, the production in 1899 thus 
| exceeding by over three million tons that of what may 
be regarded as a normal year. In the South-Western 
district the figures were 13,753,317 tons, 9,441,658 tons, 
and 12,478,000 tons respectively. The diversionof trade to 
other export districts must have increased the output at 
those points in 1898, but the effect of this was coun- 
teracted by the great activity that prevailed in the coal 
| trade generally throughout 1899. The only cases of a 
| falling off, and those of but little importance, were in 
'the Liverpool and South Staffordshire districts, the 
|former producing 16,548,386 tons, as compared with 
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: 16,626,953 tons, and the latter 9,412,584 tons, against 
'9,421,096 tons in 1898. The output in Scotland was 
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905,000 tons larger last year than in 1898, the aggregate 
amounting to 31,142,612 tons in 1899, and 30,237,295 
tons in 1898. The other prinvipal increases were in the 
Newcastle district, 23,753,161 tons, against 23,004,735 
tons; Yorkshire and Lincolnshire, 26,901,495 tons, as 
compared with 25,630,758 tons; and in the Midland 
district, which produced 27,530,782 tons in 1899, as 
compared with 25,767,827 tons in 1898, 








Growth of the British Mercantile Marine.—Lloyds 
annual return of vessels added to and removed from the 
Register for 1899 states that the total addition of steam 
tonnage during the year was 1,242,592 tons gross; 
and of sailing tonnage, 33,108 tons gross; or, In all, 
1,275,700 tons gross. So large an addition of steam 
tonnage has not been recorded in any previous year. 
About 93 per cent. of the tonnage added to the Register 
consists of new vessels, only two of which, of very small 
tonnage, have been built abroad. The largest items 
among the other additions to the Register are those of 
vessels transferred from British colonies and from 
foreign countries to the United Kingdom. These 
together amount to 80,491 tons, or rather over 6 per 
cent. of the total. The gross deduction of steam tonnage 
from the Register amounts to 722,190 tons, and of sail- 
ing tonnage to 173,645 tons, or, in all, to 895,835 tons. 
About 27 per cent. of the steam tonnage, and 37 per 
cent. of the sailing tonnage, included in these figures 
have been removed on account of loss, breaking up, dis- 
mantling, &c. The tonnage transferred to foreigners 
during 1899 reaches the large total of 609,589 tons, 
exceeding the similar figures for 1896, 1897, and 
1898 (themselves exceptionally high) by 270,314 
tons, 221,795 tons, and 21,081 tons respectively. 
The steam tonnage deducted on this account amounts 
to no less than 505,711 tons, and the sailing 
tonnage to 103,878 tons, or about 70 and 59 per 
cent. respectively of the total deductions in each 
case. In the main, the vessels which are transferred 
to foreigners are not of very recent construction, 
Yables which are included in the Registrar-General’s 
returns indicate that nearly half the tonnage removed 
from the register because of foreign transfer had been 
built before 1885, and more than three-fifths before 
1890. During 1899, Spain and Italy were the largest 
purchasers. Spain acquired from the United King- 
dom 67 vessels of 116,459 tons; and Italy 48 
vesssels of 83,759 tons. Among other principal pur- 
chasers, may be mentioned Germany (65,489 tons), 
Norway (60,906 tons), France (60,791 tons), Greece 
(36,741 tons), Sweden (35,831 tons), and Russia (30,785 
tons}. In addition, 21,681 tons were transferred to 
the British colonies. It will be understood that new 
vessels built in the United Kingdom directly for colonial 
and foreign owners are not included in these returns. 
Gn the whole, during 1899, the steamers on the Official 
Register of the United Kingdom were increased by 
194 vessels, and 520,402 tons, while sailing vessels 
decreased by 389 vessels, and 140,537 tons. The total 
number of vessels on the register, therefore, decreased 
by 195, and the total tonnage increased by 379,865 
during the year. 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that little change in the 
general state of employment took place during February, 
most ef the principal industries being still busy. The 
percentage of unemployed returned by trade unions was 
somewhat higher than last year, but with that exception 
was lower than at the corresponding period of any year 
since 1891. In the 137 trade unions making returns, 
with an aggregate membership of 524,872, 15,114 (or 2:9 
per cent.) were reported as unemployed at the end of 


491,790, from which returns were received for February, 
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February, compared with 2:7 in January, and with 2-6 
per cent. in the 123 unions, with a membership of 


1899. Thirty-three fresh trade disputes occurred last 
month, involving 11,357 workpeople, of whom 8,698 
were directly and 2,659 indirectly affected. The correspond- 
ing number of disputes in January was 37, involving 
11,305 workpeople, and in February, 1899, 36, involving 
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5,348 workpeople. Of the 33 fresh 
last month, three were in the building 
coal mining industry, four in metal, en 
building trades, 21 in textile trades, and tw 
cellaneous industries. Of the 32 new an 1; 
involving 11,500 workpeople, of which the terminati 
is reported, 12, involving 2,871 persons, were decidea 
favour of the workpeople ; 5, involving 1,829 einen " 
favour of the employers; and 12, involving € top 
persons, were compromised. With regard to howneaie 
ing three disputes, involving 3,681 persons, certain “we 
are still under consideration. a | 


disputes OCCUrring 
trades, three in th. | 
rades, three in the 
gineering, and ship. 
in mig. |} 
1 old disputes, 


Changes in the rates 
of wages of about 15,700 workpeople onan yew a 
during February, of which number 14,200 ea 
advances, averaging 1s 11d weekly per head, and about 
1,500 sustained decreases, averaging 23 01d weekly 
per head. The net result was an increase of shout 
1s 63d per head in the weekly wages of the 15,70) 
workpeople affected. The principal increases were in the 
coal mining, iron and steel, and metal, engineering and 
shipbuilding trades ; the principal decreases were in the | 
building trades. Changes affecting about 200 workpeople 
were preceded by disputes causing stoppage of work, | 
One change, affecting 2,600 workpeople, was arranged 
by a Wages Board, and the remaining changes, affect. | 
ing about 12,900 workpeople, were arranged by direct | 
negotiation between employers and workpeople or their | 
representatives. 






Wills and Bequests.—The IJilustrated London News 
gives the following list of wills proved, with the amount | 
of personalty in each case :— 

Professor David Edward Hughes, F.R.S., late of 40 Lang 


DONE vasa nn dakek ee niw hae ket ouadk sees ccicvinuce 473.034 | 
Mr George Lewis Watson, J.P., D.L., late of Rockingham ! 
CGGRI, DIOREUARAIEONEEIES oc on oscseevevsvcnvescscces 201,471 | 
Mr Charles Crawshay, J.P., late of Hingham, Norfolk .. 196,869 | 
Mr George Kelly, late of 180 Sutherland avenue, Bays 
NEE ntavbebshhb eels seceebde kuducesscetenccecexs “MERU 
Captain Sam Tudor Ashton, J.P., late of Burton Hall, 
Burton Lazars, Melton Mowbray ..........seseeesees 101,371 | 
Mr Richard Edmonds Price, J.P., late of Broomfield Hall, 
PT dca chi dcdbnbaabeahobeeterendssnecesver 53,855 | 
Mr Henry Edward Chetwynd-Stapylton, J.P., late of 72 | 
IRON MOOD i conc cnawenwe cea sceeenes scene nsesss 19,893 
Mr Henry William Pemberton, D.L., J.P., late of Trump- 
ington Hall, Trumpington, Cambridge .....,........ 17,293 | 
Rev. Edward Thomas Vaughan, M.A., late of St Martin’ 
Se PE bak cassbeh Sins sbeweeues'ssavececees 10,510 | 
Admiral Sir Reginald John Macdonald, K.C.S.1., K.C.B., 
late of 1 Ovingtom square .....0.eeeeeeeeereeeceeers 3,021 | 
Mr Francis Lewis Shaw Merewether, late of Ingatestons | 
FAN, SUIND non scnscccvanwscunseenednscessews 1,886 





Foreign Correspondence. 





FRANCE. 
(FROM CUR OWN CORRESPONDENT.) 
Paris, March 1. | 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are 4 | 
follows :— 





DEBTOR. | 
Mar. 15,1900. Mar, 8,190, Mar, 16, 1699 | 
f c i ¢ | 
Capital of the Pank........ 182,500,000 0 .. 182,500,000 0 «. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, } 
BED). nccensnessncsecces 8,002,313 54 .. 8,002,315 54 .. 8,002,315 54 | 
Reserve of the Bank and a 
its branches............ 22,105,750 14 22,105,750 14 .. 22,105,706 . 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 407 $44 16 
Special Reserve ...........- 8,407,444 16 .. 8,407,444 16 ** x ene 365'570 0 
Notes in circulation ........4,028,446,125 0 ..4,027,498,000 0 ..0,5¥»» 
Interest on securities trans- R ee 7 439.149 13 
ferred or deposited . 17,171,014 44 18,134,031 63 «. 44,799 
Bank notes to order, re- ee 3,403,714 32 
ceipts payable at sight.. 11,625,046 74 10,919,025 35 .. 13 
T account current , 109.033.845 97 
"Rail ccantaedeort=4 121,507,166 26 .. 113216115 4 -. 10300) & 
Current accounts, Paris.... 353,833,053 36 .. 367,025,887 8) «- “71'141,009 0 
Do branch banks ...... 61,666,251 0 .. 66,578,295 0 -- “3118021 2 |} 
Dividends payable ........ 2,472,£06 75 2,624,198 75 + | 
Discounts and sundry inte- es = 7375,475 4 |I 
BOGS cccccccscecccccene 9,606,493 78 .. 9,066,808 62 «- i 
Rediscounted the last six 9.952.562 0 | 
MNES chsnansacconares 2.779854 54 .. 2,779,854 54 .- 2052280 5 | 
Sandries ....cccccccccvccce 30,176,928 7 30,771,596 56 «+ © — | 
779,434 37 | 
..4,875,429,319 16 «4,624 
Total ...ccccccccess 4,867,299,927 78 "aa 





ut | 
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ie CREDITOR. | goss shares 286f, + 7f; bends ig 3f ; Tharsis 
4 inbranch ff 0 f C <a of | Shares 264f 50c, + 1f; Ca opper oe Shs Dy 
| eae cnn SOMOS 68 2 Ne TOT SA a eeTIt 3 | Beers 748f, + 188; Chartered Company 91f 25c, — 
Commercia Hille dincounted ssiy 1... seoAsaasa 18 ., 265528075 87 | 2F 75e; Consolidated Goldfields 176f 50c, — 4f 50c ; 
sa eer cecee "18.264 0 .. 7 os 29,926 0 | Ferreira 479f, — 2f; Geldenhuis 143f, — 8f 50c ; Gelden- 
| Commercial bills, beenc® 506,361,394 O .. 512,289,474 0 .. 458,327,383 0 huis Deep 223f, — 3f 50c; Transvaal Land, ‘lf 75c, + 
eee ca dapeatia 7069000 0 .. 7277000 0 .. 4,845,000 0 6f 25c; Buffelsdoorn 20f, — 50c; Randfontein Estates 
| bullion ch banks ...-.- 312600 0 se | 266,100 0 «- ante . | 75f 50c, — 75¢; Robinson Mines 205f, — 8f; Oceana 
| Doin public securities .. 203401202 47 -. DMT Os. 235451883 0, 43f 75c, + 4f25c; Simmer and Jack 128f, — 6f 50c; 
| uaa — (Con- East Rand Proprietary 35f, — 50c,; Durban Roodepoort 
| ventions ae) 1 0 .. 180,000,000 0 .. 180,000,000 2 75E 5 Rand Mines 922f, — 8f; Lancaster 61f, — 4f 50c.; 
Government stock reserve.. 12,980,750 16.» awe Tt .. Seerts0 60 | Village Main Reef 54f, — 50c; May Consolidated 99f, 

| gbediformobtioies (am sy . woogongnd © .. wnaoago o| — 41> Robinson Bauk &5f, + lf. 
| on a pe ey 7 Some surprise has been caused by the announcement 
benk and landed Pro- 4 o5.75 70 .. 21,249,522 64 .. 18,908,391 70 | that M. Caillaux, Minister of Finance, had submitted to 
erjtases of management... 1,900,219 91 .. 1,865,829 16 .. 1,791,495 16 | the Cabinet a scheme for a general income-tax, and that 
Me eteesee 8407444 16 .. 840744416 .. 8,407,444 16 | it had been adopted by the Council. Several of M. 
GanbtleS .cccccesccceeesere 39,540,543 27 «- 35,054,265 65 .. 32,481,517 65 | Caillaux’s predecessors—MM. Doumer,. Cochery, and 
Total oc svesereesees 4,867,299,927 78 ..4,875,429,319 16 ..4,624,779,454 37 | Peytrol—had had the same fidea, and presented Bilis 
BANK OF FRANCE RATES. to with the same object, but had not remained long enough 
ee a | F in office to carry them through, or had abandoned them 
Advances on public S€CuritieS .....eeeeeeeeeeeeeeeee 4 in consequence of the objections to which they gave rise 
The abeve return, compared with that for the preceding | in the committee appointed to examine them. M. 
week, exhibits the following changes :— Caillaux’s Bill has not yet been laid before the Chamber, 
INCREASE. Francs. but the general outline of the proposed measure has been 
Circulation .....eeeeecerccerercecceseesceceeers Ry made public. The tax will be levied on incomes from 
TOMBUTY BCOOUDE .....ecceceeeccecreeeeserereee 291, 
Gatlise<cscccsccccsvcvcsecssovesesccesesouscsoese 13,315,104 all sources, real and personal property, trade and 
DECREASE. shanna industrial profits, those from the liberal profes- 
Private deposits .......cececcecccecereceseveceee . : s : , 

IID santerannesonargnaneyensiescentennscers 11,595,251 sions, public or private employments, pensions, and, 

































The only change of importance is the increase of 
£571,285 in the gold, due to arrivals from Russia. The 
London exchange has declined to 25f 2l1c, after 25f 23c 
at the commencement of the week. Private discount is 
firm at 3} per cent. The cash to-day and last week 
was made up as under :— 

———March 15.  ————March 8. 
Francs. £ Francs. £ 

Gold .. 1,935,990,662 = 77,439,626 ..1,921,708,528 = 77,868,541 

Bilver .. 1,139,917,279 = 45,596,691 ..1,140,874,509 = 45,634,972 


in general, all lucrative occupations. Foreigners having 
resided less than a year in France would not be called 
on to pay the tax on income derived from abroad, but all 
foreigners would be charged on incomes they possess. in 
France, even should they not reside here. As a set-off 
for the imposition of this new tax, it is proposed to 
abolish the mobilier and doors and windows taxes. The 
former is a tax of from 5 to over 12 per cent. on house 
rents. The suppression of those taxes would, however, 
entail a loss of 166 million francs to the Treasury and 
106 millions to the communes and departments, which 
obtain authorisation in collecting those taxes to adda 
certain number of hundredth parts for local purposes. 
As a compensation, the Treasury would abandon to the 
communes and departments the land tax, or, as a sub- 
stitute, a portion of the taxes on buildings and the patente 
or trade license. The total loss that would have to be 
recovered by the Treasury amounts to 310 millions francs. 
The proposed duty on incomes is 4 per cent., subject to 
exemptions and reductions, varying with the population 
of the locality. The income exempt would be 1,000f in a 
locality with a population not exceeding 2,000 souls, 
rising gradually to 2,000f in communes with a popula- jf 





3,075,907,941 = 123,036,317 ..3,062,582,837 = 122,503,313 
Making-up prices at the mid-monthly account to-day 
were generally better on the fortnight. The principal 
variations were a rise of 12f in Comptoir d’Escompte, 
78f in Rio Tintos, 8f in Southern of Italy Rails, 15f in 
North of Spain Railway shares, 14f in Saragossa shares, 
2f75¢ in Spanish Exterior, 14f in Cuban Six per Cent. 
bonds, and 40c in Portuguese Threes. Among the stocks 
and shares made up with a fall were Crédit Lyonnais, 5 ; 
Ottoman Bank, 8f ; Suez shares, 45f ; Lombard Rails, 4f ; 
Russian Threes, 1f 25¢c ; Turkish * D,”’ 70c. 


The following were to-day’s closing prices and the 
variations on the week :— 


Par. Mar. 15. Mar. 8. tion of over 30,000, and 2,50Cf in Paris. A reduction, 
iis _ f c f o f co | probably, of two-thirds, would be allowed on a second 
eee BER ovens as *e = — - a a4 : : 2 oe of ae onan . ~ ye me i a 
TOE Dine Man BES o Ben + Oi) ee eS ee eS ee ee eee 
Italian ....... veeeese 100.. 9430 .. 9420 + 010 | Charged on the surplus. For example, an income of 
sar aeedlghatat = - me = oe i = — + 15,000f in Paris would be wee for the ~_ sae 

Becccccce ee doe _ $ | pay a reduced rate on the second 2,500f, and the 
it tenes ase ae = 1p 7 Ai ais : = a 7 rate of 4 per cent. on 10,000f. The amount of the 
Banque de Paris...... 500... 1,165 0 .. 1157 0 + 8 0 | income would be fixéd by local commissions, composed 
er q’Escompte 500.. 657 0 .. 656 0 + 1 0 | of the juge de paiz—a petty-salaried judge—the receiver 
Crédit renee a4 * — : * —_ : + : : of indirect taxes, the tax collectors, and the comptroller of 
Paris Gas Shares...... 250 .. 1,104 0 -.1105 0 — 1 0 | t@%®3 who are all public functionaries. In general, the 
Suez Canal .......... 500... 3515 0 .. 3510 0 + 5 0 | income will be estimated at five or six times the amount 
Northern Railway .... 500 ., 2, 0 .. 2,232 0 +33 0 | of the rental, five times if the occupier does not keep 
Orleans Rallnen’ cone = os woes oe a ; — 6 0 | more than one female domestic, six times if more than 
Eastern Railway...... 600 .. 1050 0 .. 1051 0 . 19 | 0D® Those proportions are, however, # minimum, and 
Lyons Railway ...... 500 .. 1875 0 .. 1,861 0 + 14 0 | the assessors might employ other elements, including all 
— Railway .... 500 .. 1,349 0 .. 1,350 0 — 1 0 | documents on which stamp or registration dues have 
Rio tomo i 4 - — ” 1358 : = : : been paid, in fixing a higher estimated income than six 


times the rental. The Minister anticipates one great 
objection to the tax by the assurance that the procedure 
will be neither vexatious nor inquisitorial. The tax- 
payer will have a right of appeal to the Council of 
Prefecture, but in that case he must make a declaration 
of his income and furnish proofs. Secrecy is, however, 
enjoined on the Council, as well as on all the Treasury 
agents. The evident intention of M. Caillaux is that 
income from the public funds should not be exempt, as 
no mention is made of an exemption. In that case, a 


The following were to-day’s closing bourse prices, with 


the variations on the week in stocks and shares not com- 
ae in the above table :—Brazilian Fours 63f 95c, — 
( ¢; Spanish Exterior 72f 10c, + 1f; Cuban Six per 
— Bonds 329f, — 1f ; Portuguese Threes, 24f 5c, + 
©; Russian Old Threes Sof 25c, — 55c; Chinese 
Merit; 101f 75e, — 35¢; Ottoman Bank 575f, — 2f; 
a — of Italy Rails 685f, — 5f; North of Spain 
| Sbares 219, + 108; bonds 289f 75c, + 3f 75e; Sara. 
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very strong and general opposition to his scheme may be 
expected. 


The Chamber of Deputies has passed, without dis- 


cussion, the Bill previously voted by the Senate to that a law be enacted to prevent tl 
repress the abuses that have taken place in the fictitious | vestors, either through suppression of 
sale, against payment by instalments, of public securi- | making misleading statements, 

ties with drawings for lottery prizes. The operation was | regarding corporations of this variety. 


to sell the chance of a drawing for a small sum, the 
purchaser having the right to complete the full sum 
afier the drawing. In practice, however, the buyer had 
no intention of taking up the bond, and the seller was | 
not always in possession of the bond bearing the number 
given. The price at which the purchase was to be com- 
pleted was also considerably above the market value. | 
The transaction was simply a lottery. Under the oat | 
now voted a duplicate sale note must be given stating | 
the market price of the bond, the number, the rate of 
interest, and other particulars. The seller must possess | 
the bond, and will not have the right to pledge it or | 
otherwise dispose of it, and will be bound to exhibit it | 
to the purchaser when called on to do so at any time | 
during the period for the payment of the instalments, | 
which must not exceed two years. 

Indirect taxes in France produced in the first two 
months of the year a sum of 437,979,400f (£17,519,176), 
which was a surplus of 9,546,200f (£381,848) on the 
Istimates, and of 11,889,100f (£475,564) on the same 
period of 1899. Compared with last year there was an | 
increase in all the branches of the revenue, with the 
exception of the receipts from the bourse tax and Crown | 
lands and forests. Customs duties gained 6,600,000f | 
(£264,000), or over 10 per cent. 

The following was the value of French foreign trade 
in the first two months of the last two years :— 

























IMPORTS. 
——1900. ~ 1899,__—_—-,, | 
Francs. £ Francs. £ 
ee 131,762,000 5,278,480 158,314,000 6,332,560 | 
Raw materials .... 430,257,000 17,210,280 459,595,000 18,383,800 | 
Manufactures . 124,011,000 4,960,440 97,453,000 3,898,120 
Totals.... 686,030,000 27,441,200 715,362,000 28,614,480 
EXPorts. 
— -~1900.-—_——- -—_——1899.— | 
Francs. z Francs. £ | 
osctbscekvatee 97,304,000 3,892,160 .. 74,190,000 2,967,600 | 
Raw materials.... 160,009,000 6,400,360 .. 145,570,000 5,822,800 | 
Manufactures .... 249,790,000 9,991.600 .. 247,281,000 9,891,240 | 
Post parcels ...... 38,441,000 1,537,640 31,049,000 = 1,241,960 
Totals .... 545,544,000 21,821,760 .. 498,090,000 19,923,600 | 
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THE UNITED STATES. | 


(FROM OUR OWN CORRESPONDENT.) | 
New York, March 5. | 


The Puerto Rico Tariff Bill has passed by only a} 
narrow majority, and even this was secured only by | 
the exerting of the President’s influence. President | 
McKinley suggested to members of the House that no} 
injury could result to the people of Puerto Rico, and | 
that the. rejection of the Bill would be misunderstood, | 
and would have a bad effect on the party organisa. | 
tion on the eve of a Presidential election. While | 
maintaining his belief that Free-trade was best for the | 
island, he suggested that nominal duties, with limitation | 
as to time, would be preferable to a continuation of 
existing conditions, through the failure or postponement 
of remedial legislation. The vote of the House has | 
caused uneasiness among the friends of the measure as to | 
its chance in the Senate. The Bill will undoubtedly be | 
amended in the Senate. In fact, a Bill has been reported 
in the form of a substitute, providing for Free-trade after | 
March 1, 1902, and for the establishment of a complete 
system of government for the island. Leaders of the 
Administration hope to secure favourable action on this 
Bill in the Senate, and subsequently in conference with 
representatives of the House. The President has sent 
& message to Congress, in which he urges that the revenue 
heretofore collected on Puerto Rican products, under the 
existing law, be applied for the benefit of the island, 
pending the enactment of the proposed legislation. This | 
is regarded as receding from his position, for he is | 
merely taxing Puerto Ricans to contribute to their | 
needs. 

The Industrial Commission has made its preliminary 
report to Congress. As little was expected from it by 
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| tection of the public. 


| has adopted unanimou 


| prohibition of meat imports would considerably iniy: 


| 356,000,000 marks, all of which would be threatened by 


| appreciated. 


| proportions. 


practical people, probably not much 





. : b disa dOintm ae 
will be felt. Only eleven industria] combining 
investigated. The most important reco ce 


omendation 
1€ deception of jn. 
naterial facts of 
and to enforce 
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or 


1 
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new, and is designed rather for the 


trust itself or the trust stockholders than for tha 


In regard to the report that Secretary Hay | 
received assurances from the German Government tha 
the Meat Bill would be changed, our Ambasendor u 
Berlin said he had no information confirming it. but iw 
expected such assurances would be given. The exeon, 
tive committee of the 


7 € execy. 
German Commercial Convention 
sly a resolution against the Com. 
mittee’s report on the Meat Bill, declaring that 


meat consumption on the part of a large section of * 


tha 


nation, particularly the industrial masses. The p a 


nt 
LULES 


concludes as follows:—‘‘ We protest on behalf of tha 
industry, commerce, and shipping of the German Father. 
land.” The Weser Zeitung points out that meat imports, 
at a eonservative estimate, amount to only 50,000.00 
marks, whereas exports to the United States reach 
the prohibition of the Bill. It says:—* A tariff war 
would make the British and the Belgians the successors 
to the German trade with the United States. Moreover, 
the Americans themselves would develop those industries 
which Germany now supplies.” Should Germany insist 


on restrictive legislation, it seems certain that Congress || 
| will retaliate. 


During the week the value of cotton goods has steadily 
Daily advances have been made in on 
line of staple cottons or another, and some lines of print 
have shared in the improvement, and print cloths have 
also advanced. It is worth noting that the improve- 


mom @w* 


demand, the aggregate business having been of moderate 
The condition of the market, however, is 
such that even a moderate demand taxes available 
supply to its limit, and still leaves a margin of infilled 
immediate requirements. No difficulty is experienced 


| in obtaining the advanced prices for such spot goods as 


are to be had, but buyers are averse to paying te 
extreme quotations for goods for future deliveries. This, 
however, does not affect the f sell 

regard to forward business, and they are just & 
strong on futures as they are for spots, Raw cotton 


} 


is a strong supporting influence in future business in a | 


staple lines of cottons, and in cotton yarns it causes 


spinners to advance prices without any particular regard | 


as to whether they take orders at the higher quotatons 
or not, 


The volume of buginess is growing in a healthy anc 


satisfactory manner. Some sections were almosi pros: 
trated last week on account of the severe storm, Dut 
advices now show that the recovery has been rapid, and 
that trade will quickly be restored to the level which has 
lately prevailed. oe ee 

Owing to strikes of granite cutters in New England, 
and to the widespread dissatisfaction in Chicago, wat 
striking building-trades workers have been joined by h 
machinists, the labour situation is less satisfactory. 
other cities there are signs of a general movement eee 
building-trades workers for higher wages; but building 
materials are, almost without exception, quite stots: 
Weather conditions have favoured the coal “i 
Anthracite is firm, and bituminous is very strong, 
to active domestic demand and the fact that Europe® 


*,¢ . : ° es "2 1 merical 

_ necessities will cause a considerable increase n a ral 
* . artar U 

| exports, thereby developing another important Dra | 


our foreign trade. 


5 : hile demand || 
Iron and steel retain great strength, and while: 


is of a hand-to-mouth character, business In ag 
Pittsburgh during February is reported to a “tl 
heavy, with full quotations. Strength abroa ais 
remains a feature, and a considerable export aa is 
reported to have been transacted. Structural mate 
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| ment in values has not been due to any large increase in | 
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: n coke and the strength : future delivery; and where transactions are few prices 


; nd the advance i e ow } . 7 rE 
| in good cmnnts ; not favourable to the decline which | naturally decline. The Bourse Law, too, is mentioned 


of coal are Tale predicted. as an explanation for the increase in commissions on 
hae bean 0 © 3 continue to show heavy gains as com- | Bourse transactions that has just been adopted by the 


>ailway earning ; . : ; : ; 
ik last year, although future comparisons will | Berlin banks. The law involves a great increase in the 
par 


+h better conditions in transportation matters than | clerical work of the banks, and the increase of the com- 
be with vm and extraordinary gains are less likely. missions was adopted as a remuneration for this extra 
; enpdisions are healthful, and business failures | work. 
Le uary, in point of number, are at the minimum,| It is characteristic of the present conditions in the 
— oe to liabilities are only slightly in excess of |German iron industry that the Diisseldorf Pig-iron 
= in Hebroary last year; but assets show an extra- | Syndicate last week announced that it can meet only 
those ID lecrease | seven-twelfths of the demands for puddling iron as 
i iho | ordered for next year. The price at which it takes the 
GERMANY. | orders is 90 marks. The scarcity of pig-iron in the 
as | Rhine-Westphalian district has been partly relieved 
(FROM OUR OWN CORRESPONDENT. ) | through increased shipments from the Saar district, and 
Berum, March 14. | through much larger imports from England. 
| | || The money market shows no tendency towards relax- | tenes on the Meat Bill in the Reichstag last 
| || ation. Private discount remains at 5} per cent., and = , in connection with the agitation that it has called 
| F || money on call commands 5} per cent. Speculation feels orth in all parts of the country, may be set down as the 
| S| the effect of the high money rates; and while the tone | most interesting incident in the recent economic legisla- 
| of the market remains firm, the volumé of business is | tion of Germany. The present protective system of 
small and the movement of prices slight. The market is | Germany rests upon a tacit compact between the agri- 
following the most recent events in South Africa with | culturists and the manufacturers; and while this 
‘souch interest, and it is now believed here that the war | 2'rangement has upon the whole worked pretty well 
is already nearing its end. It is of course expected that hitherto, there have been growing signs for some years 
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with the close of the war the money markets of the that the natural conflict of imterests would eventually 
| world will return to more nearly normal eonditions ; break up the combination, since the Agrarian party has 
| and this is looked to for giving renewed courage to | frown more and more reckless of the larger inte- 
| speculation, ‘rests of the country in their incessant demands 
' 





The English war loan has attracted no little attention | for increased protection. Some years ago they 
| here, and its brilliant success is commented upon as a| Put forward the so-called ‘ Kanitz proposal,” which 
' new proof of the immense wealth of England in floating | Was & fantastic scheme for the State to monopo- 
capital. It is pointed out in the German financial press | lise the business of importing grain, with the 
| that the ability of England to place a 2% per cent. loan added condition that no grain at all should be imported 
| at 984, affords a striking contrast to the Germam money | till a given level of prices was reached—and this level 

market, where the Bavarian 34 per cent. loan was | WaS a high one. The Meat Bill was amended by the 
subscribed at 934. The fact that the English loan | committee in such a way as to realise the ‘‘ Kanitz pre- 
commanded a premium before it was subscribed is also | posal” as applied to meat. From being a simple 
referred to as evidence of the far greater financial | sanitary measure it was distorted by the Agrarians into 
|| str ngth of the English public than the German, since | @ protective measure of the most drastic kind, and at 
|| the Bavarian loan has had the effect of depressing all | the same time the sanitary features of it were largely 
| the cheaper domestic Government funds on the German | lopped off so as to make as little trouble as possible for 
|| market. The Bavarian loan was heavily oversubscribed ;| the agricultural population. The Agrarians showed 
|| bat details are lacking at this writing. It has been | their zeal for the health of the population by forbidding 
\ semi-ofticially announced that the Prussian Government | 2ll imports of meat, except bacon and hog’s lard, after 
|| will not issue a loan this year, nor will the Imperial | 1903, upon the ground that foreign meats are unwhole- 

Government, exeept perhaps for a small amount. | some, yet they struck out of the Government's Bill the 
|| The fall in the price of the Imperial and the Prussian | provision that animals slaughtered for household use 
| | Threes continues to cause much discussion in the | must be examined before and after slaughtering. But, 
| | || financial Press. The fact is pointed out that no other still worse, they dropped the requirement of a special 
| great State of Europe, with an equal degree of economic | €Xamination for trichine in the case of pork, although 
|| development, has seen its low interest-bearing Funds fall | it is generally recognised by scientists that it is precisely 
| 80 severely as Germany—not even England, which has a} the trichinx that are the most dangerous of all animal 
) costly war on her hands. The fall of Prussian Consols | parasites. 
| since a year ago has been about 5} per cent. In seeking; The debate on the Bill was accordingly more like 
| 
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= Se counes of this phenomenon, it is claimed that! a discussion of a protective tariff measure than a sani- 

| the Bourse Law is partly responsible for it. Formerly | tary one. The Agrarians were so aggressive in 
the ¢ onsols and the Imperial Threes were bought in| emphasising the protective purpose of the Bill, that 
| large quantities for future delivery; and as the rates of | Count Posadowsky had to call attention to this fact, and 
| cali for carry-over purposes were easy, these purchases | to point out that the Bill was a sanitary, not a political 
aay Ieee from month to month. Under the | one. The declaration of the Government that it will 
Hs , cee bee ke oe forbids dealings in indus- ‘refuse to accept the prohibition of meat imports has 
corer for future de iver , the cash business in these | angered the Agrarians ina high degree. On the other 
woehe vast sums of money, since bankers find it neces- | hand, a remarkable agitation against the Bill has been 
ee Oe ready money with which to | inaugurated all over the country by chambers of com- 
i hitches faeil on yet The Bourse Law merce and similar bodies. Within the past few days 
i | ducing a condition of sab am the ly hick market by pro- | the Chambers of Commerce in nearly all the cities of Ger- 
i aiid this tenses ca ami tk pap er ‘secge Magaeanes rates ;, many have adopted strong resolutions against the prohibi- 
| question. sines fon ne market for the securities in tive features of the Bill; and even the Central Association 
', Since Tew people will buy them for future! of German Manufacturers (Centralverband Deutscher 





ce 

} | deliver 7 uy yp > 226 £ 7 - e 9° e ° . 

1 Bead y i ider the present rates for contango money. | Industriellen), which is a high protective body, 
! Ssides > »fO11ca 89 > * . = : » » ; . 
il m Mis cause, a further cause comes into play. | has protested earnestly against it. The commercial 


a ee ° . 
! iites ee a in all dealings for future | and manufacturing classes have insisted upon the 
|| as against onclekiir Glas - enforced before the courts, danger that the Bill would involve Germany in disastrous 
| bourse Rectster sagged r pina 2 the official tariff wars with other countries, particularly with the 
among the bourse at ogee grey by mutual agreement | United States. Especially in Hamburg and Bremen, 
|| wholly tabooed pe tors the register has been almost | with their large shipping interests with tne United 
ee oed in Berlin, there is a certain feeling of | States, this danger has been quickly recognised, an 1 has 
thin” wes as to whether engagements will be kept ; and been made much of in their meetings of protest. 
J , erates as a further check to transactions for! The debate on the Meat Bill was highly interesting as 
a 
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an episode in the struggle between extreme protection 
and a more moderate system in Germany. The Agrarians 
are already counting confidently upon a large increase of 
; the grain duties when the commercial treaties expire at the 
end of 1903: and Count Posadowsky, in his speech on 
the Meat Bill, intimated pretty strongly that the Govern- 
ment would be willing to accept an increase. On the 
other hand, he pointed out to the Agrarians that if 
Germany insisted upon the exclusion of such commodi- 
ties as she could produce in sufficient quantities for her 
own use, other nations would be driven to adopt similar 
measures; and then, he added, we should no longer 
need to trouble ourselves about commercial treaties at all. 











AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 13. 

The financial event of the week in Vienna has been 
the publication of the balance-sheet of the Boden- 
credit Anstalt. The net profits amount to 7,694,193 
crowns, that is 1:2 million crowns more than in 1898, 
and the dividend is to be 40 francs per share, as compared 
with 373 francs last year. The maximum amount of the 
reserve fund, 24 million crowns, is already complete, so 
an extraordinary reserve fund is to be created to the 
amount of 2-4 million crowns. The remarkable part of 
the balance-sheet is that profits obtained in business 
done with syndicates are not included in it, whilst 
they had a place in that of 1898. The difference be- 
tween the profits of 1898 and 1899 is, therefore, much 
greater than appears in the accounts, and all in favour 

of 1899. 
| Although the Anglo Bank has suffered a heavy loss 
through the Hernadthal Iron-Industry Company,still 
the total receipts during 1899 were quite as high as those 
of 1898. The gross receipts were 2,960,792 fi, and 
when expenses have been deducted and the contribu- 
tion to the pension fund has been paid, the net receipts 
amount to 1,965,596 fi. The general meeting, to be 
held on April 2nd, will be asked to sanction the distri- 
bution of a dividend of 8 fl, or 16 crowns, per share, 
being 6% per cent. 

The great coal strike in Bohemia, Moravia, and Silesia 
is not yet at an end, though it has now lasted fifty-two 
days in the brown (vegetable) coal districts of North- 
Western Bohemia, and fifty-eight days in the Kladno 

mineral coal districts. By slow degrees a part of the 
} men, conquered by famine, have begun to work again. 
Even if all resume their work soon, the sad condition 
of 70,000 people must last some time longer, for the 
employers will not pay any wages before a fortnight is 
over, and all the workmen owe their pension funds the 
contributions of many weeks, which must be paid, or 
else they lose their right of membership. 

It is reported that the mine owners are firmly resolved 
not to begin working again with full numbers, but to 
reduce production. This would force a great many of 
those who have undergone two months’ cold and famine 
to emigrate after all. The losses incurred through this 
great coal strike are enormous. The two railway lines 
—Aussig Teplitz and Buschtiehrad—alone estimate their 
loss, through the want of coal, at 1,500,000 crowns. It 
has been calculated that during the last twomonths 8 
million double hundredweights less of coal have been pro- 
duced than in a normal year at this season, and the 
entire quantity has been imported from Hungary, 
Prussia or Silesia, and England. . 

In North-Western Bohemia the first symptoms of a 
possible arrangement were observed yesterday. It is 
reported that the miners of this district, who number 
about 25,000, promised to withdraw all their demands 
except the eight hours’ work if they were granted a full | 
pardon for the strike, and all admitted to work within | 
three days. The employers declared themselves ready to | 
| take back every man who returns to work, but absolutely | 

declined to grant the eight hours. It is very unlikely 
that with this attitude of the mineowners a concilia- | 
tion can take place. To-day there were demonstrations | 
in Brux—miners asked to have their deposits in the | 
pension fund back, declaring they would emigrate. 
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The Austrian Government last week 
the Reichsrath, which proposes “ measures t , 
— industry,” and has been received a Promuote 
welcome move in many quarters, but t! feed 7 | 
of which are pointed ns serious. Firat faye | 
a fresh piece of absolute power into the hands of i. | 
Government, which may distribute the fayours ora OF the | 
the new law asit thinks best. In Austria, where a 
Government has been free from political intrigues a | 
very dangerous weapon, as it may serve for the wine: 
friends at the expense of opponents. ; 
shown that all such provisions were used to mens | 
friends and punish enemies. The Bill was prepared 4: 
the Government in imitation of similar measures | 
Hungary, which the Hungarian Government aa » | 
applies in a more liberal sense. At present these eo 
little probability that the Reichsrath will be ing Daition 
to debate this Bill at all, but if it is approved and sone. 0 
tioned it will certainly be an encouragement to foreion | 
industrial settlers who find it impossible to profit by the | 
Austrian market on account of the exorbitant protective 
duties. It is, therefore, worth while to quote the most || 
important points of this Bill. The Government will be 
authorised from the day of the promulgation of the | 


! | lan | 
until December 31, 1910, to accord the fayours and | 
| 


laid a Bill bey. | 


Winning of 
The past has || 


advantages described in Article 2 to industrial under. 
takings newly founded, and which represent a branch of 
production either not existing at all in Austria, or only || 
to an extent out of proportion to the country’s require. | 
ments. The same advantages may be granted to addi- | 
tions made to establishments already existing, if these | 
keep separate accounts of their production, their 

receipts, and profits. The advantages to be granted | 
according to Article 2 of the Bill are the follow. 

ing :—Exemption from bill-stamps and taxes charged | 
on contracts when companies are founded, also in | 
the case of joint stock companies, but only for the || 
first emission of capital, and up to the time when | 
a second emission of shares takes place; exemption | 
during twelve years from the day of the opening of the | 
establishment from all taxes on protits made by busi- | 
ness ; exemption for the same space of time from taxes 
on buildings. There are special favours granted in the | 
case where banks provide the capital for industrial | 
undertakings. In exceptional cases, when production | 
has to contend with specially unfavourable circum- | 
stances, the Government is authorised to grant a single | 
subvention. The last article of the Bill declares that | 
the State, provincial and municipal authorities and ) 
institutions are bound to provide for all their wants, | 
when quality and price are satisfactory, by home pro- | 
duction. | 


In Hungary, what in Austria is but a vague plan and | 
intention without favourable prospects of success, 18 | 
in an advanced stage of development. The Board 
of Trade Minister during the Budget debate delivered | 
a speech on the subject, which showed that in the | 
very short time since his appointment, that is about | 
eighteen months, twenty-four new manufacturing estab: | 
ments have been founded, with a capital of 29 million | 
crowns, and which employ 7,900 workmen. The 
Minister is now negotiating with thirty-one manutac- 
turers, who will all found new establishments within two 
or three years. The Minister explained that he takes | 
care to impress upon every person who is desirous | 
of founding a new establishment in Hungary that he 


| must be prepared to battle against circumstances for 


four or five years before he can hops to succeed. | 
The choice of the spot in which a new establish: | 
ment is to be founded rests with the person who wishes 
to embark on the enterprise, but the Minister furnishes | 
all the information that he requires to enable him : 

judge for himself whether he is likely to suceed or not. *? | 
some instances a spot chosen for a new manufactory a 
have to be objected to by the Government, bacause t . 
may be the danger of reducing agricultural labourers (0 | 
so small a number that the chief interests of the a | 
which lie in agriculture, would be likely to 8° ot | 
The Hungarian Government helped manufacturers = | 
395,000 crowns during the past year, and prom! to |) 
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unded in 1900 and 1901. The 
t of subventions promised for the next ten 
169,000 crowns. Among the twenty-four 
lishments five are iron and steel- 


establishments to be fo 


total amoun 
years is 4 A 


; a estab 
A tly-founded esta 7 ‘ 

we ix manufacture chemicals, one candles and 
works, 8 one is a silk weaving, 


several are cotton mills, 
« hemp-weaving manufactory. 

one a hemp-weaving De : 

~~ Hungarian Government is _speciall, anxious to 

have machine manufactories established in the country, 


and for them there 
agricultural districts where 


grease, 


ali cultivation is done by 


» the culture of the silkworm in Hungary 


eport ol . 
lished, which shows that this new 


has just been pub 


° 7 79 Q9R sliac 
| branch of agricultural produce keeps 79,925 families 


employed, that the cultivators earned over one million 
florins by producing 1,244,725 kilograms of silk cocoons. 
Within the last twenty years 2,388,491 mulberry — 
were planted, chiefly along the public roads of the 
Comitats. The cocoons do not sell well, so the Govern- 
ment has established three silk spinning mills, and is 


establishing several more. 





BOOKS RECEIVED. 
Yorison’s Chronicle of the Year's News of 1899. By 
~ George Eyre-Todd. (Glasgow) Morison Brothers. 
Monopolies and Trusts. By Richard T. Ely, Ph.D., 
LL.D. (London) Macmillan and Co., Limited. 
Democracy and Empire. By Franklin Henry Giddings, 
M.A., Ph.D. (London) Macmillan and Co., 
Limited. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :-— 
Capital Applications. 











Amount First 
Nominal Offered to Paymem Further 
Capital, the Public. Thereon. Liability. 
£ £ £ £ 
Amount previously subscribed.. os eo 43,572,589 6 *e + ee 
Issues of the week— 
Baltic Mercantile and Shipping 
Exchange, Deb. Stock...... 350,00) 350,000 35,000 315,000 
Do Ord. £5..... atiiale akan 75,000 75,000 75,000 ee 
wis Merthyr Consolidated 

Collieries, 5 % Debs. ...... 150,000 .. 100,000 10,000 90,000 

Do Pref, £10 . ‘ Sic 200,000 .. 133,340 13,334 120,006 
Joseph Burton and Sons (Mer- 

chants), Deb. Stock ........ 100,000 66,657 6,666 60,001 

Oe: WUE cecceccasdxsbeeed ine Ae 73,334 9,167 64,167 
Buenos Ayres Electric Tram- 

ways Debs., at £95.......... 175,000 166,250 53,250 135,000 
SO PCL, BB. ones cecvesssscecs LVOMOO 175,000 35,000 140,00 
City of London Electric Light- 

ing, Ord., £10 cssscoce SOROO 200,00C .. 200,000 
| London General Omnibus, £4 

Shares, 6t O64 ......cccscces 100,000 162,500 12,500 150,000 
Yeeana Consolidated, £1, at £14 129,466 161,832 64,733 97,099 
-Nglish Sewing Cotton Company, 

Debenture Stock, at £102 .. 125,000 127,500 34,425 .. 93,075 
_Do £1 Ordinary, at £14 ...... 124,920 218,610 124,920 .. 93,690 
Lancashire and Yorkshire Re- 

versionary Interest, £10Shrs. 50,000 .. 50,000 .. 2,500 47,500 
Ucean Accident and Guarantee 

Corporation, £5 Shares, £l 
Ree 137,500 123,750 .. 13,750 110,000 
ve ste rn Australia Government 

) Inscribed Stock, at £934 

SP dxivaetdche ne ecusaebase 1,000,000 935,000 46,750 . 888,250 
a ‘e 3,118,783 716,995. .2,401,788 
+ otal offered for subscription to date | Total offered for subscription for the 

1e00 - ’ whole year— 
a ieNeeeteannéadadaed £46,691,372 Ne ee £135,169,724 

J 51,277,224 Di ibicartetentenedens 150,173,365 

43,073,3 A AsRiwe Mirasetiae Sena 157,299,000 
24,678,292 it nass Gabiuennaane Rie 152,806,791 
WRRGRIES | BB sivscicaccccccccccce - 104,690,104 
NEW OCOAPITAL ISSUES. 
on Dalite Mercantile and Shipping Exchange, 

E ed.- This company is formed to acquire from the 
ne man the site secured for the new Exchange in which the 
: — a = saltic and the London Shipping xchange is 
vo be carried on. 


ae eee “. The capital is £200,000, divided into equal 
ferhons of ordinary and 4 per cent. preference shares, 
the . rmer of £5 and the latter of £10 each. None of this is 
= d = anonen at present, the ordinary shares being 
—_ i . bh members of the Baltic, and the preference 
. breos hn tse Subscriptions are invited for £250,000 
a —_ cemable first mortgage debenture stock and 
a ead # m ortgaze de benture stock. The proceeds are 
now, 4 in trustees, and will be used for the purpose of 
npany only as and when the freehold properties upon 
Me ‘stocks are secured is acquired. According to the 
when the hae of rentals, the security will be ample 
hace ae come to be occupied as an exchange. Until 
“oe interest is payable out of capital. 


W his h 


is a wide field of action in the vast | 
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Lewis Merthyr Consolidated Collieries.—!*ormed to 
amalgamate and acquire the undertakings of two steam coal 
properties in Rhondda Valley. The share capital is £450,000, 
divided into 20,000 6 per cent. preference and 25,000 ordinary 
shares of £10each. There are also to be created £150,000 5 
per cent. debentures. The whole of the ordinary and 
preference shares and debentures are to be 
issued to the vendors in part payment of the purchase price. 
Subscriptions are invited for 13,334 preference shares of £10 
each, and 1,000 debentures of £100 each. The life of the 
collieries is estimated at over sixty years, with an output of 
1,000,000 tons per annum. The aggregate net protits earned 
by the working hitherto are not stated, only the of 
profit per ton. As the vendors retain the ul, 





snares 


amount 
ordinary capit 


they are, perhaps, justified in not stating the exact amount of 
profit. As far as can be judged, the risks incidental to coal- 
mining are fairly covered by the high rates of interest offered 


on the preference shares and debentures. 

Joseph Burton and Sons. Limited.—This company is 
formed to take over a business of a somewhat iniscellaneous 
character carried on at Nottingham, Sheffield, and elsewhere. 


The property comprises a number of shops, cafés, and 
restaurants. The capital is £260,000, in £1 shares, of 
which 160,000 are 5 per cent. cumulative preference and 
the remainder ordinary. There is also to be issued 


£100,000 4 per cent. debenture \pplications are 
invited for 73,334 preference shares and £66,667 debenture 
stock, the ordinary shares and one-third of the preference 
shares and debenture stock being taken in part payment of the 
purchase price. That has been fixed at £310,000, while a 
valuation of the assets amounts to £187,313. The value of 
goodwill is thus apparently put down at £122,687. Out of the 
assets stated £100,000 only is for freehold and leasehold pro- 
perties, the remainder consisting of book debts, stock-in-trade, 
and other untixed properties. The concern, therefore, seems 
very much over-capitalised, as the assets, when the debenture 
stock, of which the vendor takes one-third, is satistied, the 
security for the preference shares is of a very shaky kind. 

Buenos Ayres Electric Tramways Company, 
Limited.—This company, which was formed to take over a 
tramway concession granted in 1898, with the works already 
constructed, offers for subscription 35,000 6 per cent. cumula- 
tive preference shares of £5 each at par, and £175,000 5 
per cent. debentures at £95 per £100 debenture. The board 
consists solely of ex-directors of the London Tramways Com- 
pany. A portion of the line is already at work, and appears 
to have given favourable results. No doubt the scope for the 
operations of the company is a promising one, and the chief 
risk in connection with it is that incidental to all undertakings 
carried on’ under such administration as obtains in the 
Argentine Republic. Still, 5} per cent. on debentures, and 6 
per cent. on preference shares cannot be obtained without risk 
of some kind. 

Western Australia.— Tenders are invited for an issue of 
£1,000,000 3 per cent. stock at a minimum price of 934 
per cent. The stock now offered will rank part passu with 
£2,750,000 Western Australia Government 3 per cent. 
inscribed stock already created, and will be inscribed in 
accordance with the provisions of the Colonial Stock Act, 1877, 
in the books of tie Western Australia Government 3 per 
cent. inscribed stock, 1915-1935, kept by the London and 
Westminster Bank, Limited. Tenders must be sent in before 
2 p.m. on Thursday, March 22nd. 

Ocean Accident and Guarantee Corporation, 
Limited.—This company offers for subscriptions 27,500 new 
shares of £5 each, on which £1 only is proposed to be called up 
at a premium of £3 10s per share, or £4 10s for each share with 
£1 paid. The premium looks heavy, and the uncalled liability 
large, but the prospectus points out that the company’s invest- 
ments and other assets amount to about six times the amountof 
the paid-up capital. Thes: however, represent the 
reserves against the risks under the policies granted by the 
company. <As the largely that employers’ 
liability, the experience gained as yet is insufficient to deter- 
mine with certainty whether the funds held are adequate 
not. In any case they have no relation to paid-up capital, and 
to mention their amount as in some way affording security 
against the liability for uncalled capital is misleading. 
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MEETINGS, &c. 


STAR LIFE ASSURANCE SOCIETY 

The fifty-sixth annual meeting of the Life Assurance 
Society was held on the 14th inst. at the offices of the society, 52 
Moorgate street, London, Mr George Lidgett (the deputy chairman) 
presiding. 

The secretary (Mr H. G. Hobson) having read the notice con- 
vening the meeting, 

The Chairman said: I have to express my regret in taking the 
chair to-day that our chairman (Mr John Vanner) is not with us, 
He has just undergone an operation for cataract, and as soon as he 
has recovered from that he hopes to resume his place with us. E 
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t ipplicants the full number of shares they ap; l arried forward he lat par an t t 
us admire the valour of our soldiers at the front, we | Instead of th nue r 1899 beir ily es the m 
many brave men, and we who are at home fee! juired to pay the preference dividend, it has | n 10 tin 
bility t k after the widows and orphans of | It may be inter gt 1 to carry on tl ison of recent 
their lives on active service, and your direct years’ profits of t A isinesses Which istitute 1 t] 
the sum of 100 guineas towards the fund f prospectus a ferred to at th tutory meeti1 nbined 
dorphans. I feel confident that this acti ( profits for 1895 49,000; f £122,000; for 1] , £185,0 
a l holders Ch for 1898, £243,00 ind for 1899, 4 ie LY hese 
this single-d cd | figures are, th rect hay very rea t lieve that th 
ully su t port service, | business will tinue to progress, and, so f the turns f 
uny has not been able to directly benefit by the | January and F f this year show satis! y i 
g expenditure on transports. Thi var has | those of th period of last year he a int all 
intry the importance of the mercantile | the compani een audited by Messrs ] Waterhouse, 
team tonnage of the whole world is a und Co., and they | \ rd , ti th t int 
21,000,000 ; register, of which Great Britain owns about | will now pr ake such ite he tlar h 
; 12,000,000, iny 2,000,000, America 1,200,000, and Frar as seem to requ nce. T] f £1,616,900 on the debtor 
1,000,000 iil the other nations having only small fleet t] side has includ t the val t - of sh held by share 
Norway, which owns about 750,000 tons. The | holders in the Ea in Kodak Lpany her than Kodak, 
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eptl Germany, and the British Government have | it “To int vidend, Dece r 51, 1899, amou 
transport this large Army 6,000 miles by sea without | in 10,479,” r nts part of dividend dus be rid on and 
1 any of tl regular lines of British steamers | after Januar ] 1900, and yeaks for elf. he i i 
‘ tain and other countries. One effect of the wa item under tl entry “ To irplus : 1 how ie | 
p the price of coals to a figure which they have | earnings of t panies fron Yovember 2] the date of 
any yeat The exports of coal f m Great | the purchas: , to the end of the year 189 ter writin: i 
teadily increasing for many years, the figures balance of An in goodwill purchase it nd the second | 
; years being 1895, 31,700,000 tons ; 1896, 32,900,000 | item is the profit for the year 1899, amountins 35,919, mak 
Lg 500,000 tons; 1898, 34,900,000 tons; 1899, 41,000,000 | total profits { the period to mber 31, 1899, of £545,778 
ise in the export last year of over 6,000,000 | Lower down, the dividends paid, th e! f £2,060 di 
far the largest amount of increase in exports in | dend to th eholder f tman Photogra terial ' 
the british coal trade. The great demand for | Company, Li l presents interest up to Janu 0, 1 t 
es, Coming upon the market at a time of such | date of the n of tl irchi e), a pay ble un r ti \ 
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n January; but they are still very high, and the | draw your att ntot fact that, upon the vf last year’ 
inker vals adds largely to the w king expenses. | profits, th 3 valued at a sum less than tw ears’ r! it 
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War, wing to the freicht ntracts it had | buildings, plant .chiner furnitu ey hould } und | 
sed to say that we have not had to purchase | stood that tl unts are arriv at after making liberal i} 
to present high prices, Since the close illowance f ution, a sum of nearl 14 havir ) i 
wa! y = a > company has, a nentioned wpplied for th pose in respect of the year 1899. Stock 1 iy 
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‘ as view t bl | debtors, &c., ha ) arrived at after a liberal reserve has bee 1 
aoe oe mpany is in | made for doubtful debts. Ratlway investments speak for them- |] 
* ois the past ten | selves; they a high-class securities. The chairman th j 
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hb on egypt ert the er pol yin | I imited, will to know that ' i vendor sha shave been | 
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factories at Rochester continue to supply us with im- 
proved film and most attractive lines of new goods. The future 
of the Kodak business seems brighter than it ever has been. 
Although the name of Kodak, Limited, is only a year old, it would 
be a mistake to conclude that the businesses associated with the 
company are of a short period of growth, for the increase of the 
industry has been steady and regularly progressive for twenty 
years. “Kodak, Limited, not only concerns itself with kodaks, but 
covers the whole field of photography, and caters for both amateurs 
and professionals. We are rapidly extending over the whole world, 
and this with our continued improvements, which make the 
practice of the art easier and cheaper, is likely to lead to a volume 
of business, the extent of which can hardly be estimated at the 
present time. I now beg to move that the report and accounts be 
approved and adopted. 

Mr George Eastman seconded the motion, which was unani- 
mously carried. 

A bonus of 5 per cent. was then declared on the ordinary shares, 
making a total distribution for the year of 15 per cent. 

The retiring directors—Sir James Pender and Mr A. Statham 
having been re-elected, and the auditors—Messrs Price, Water- 
house, and Co.—reappointed, 

The proceedings then terminated. 


M. B. FOSTER AND SONS, LIMITED. 


The annual general meeting of the shareholders in M. B. Foster 
and Sons, Limited, was held on the 12th instant at 242 and 244 
Marylebone road, N.W., Mr John H. Foster (chairman of the com- 
pany) presiding. 

The secretary (Mr A. Knight) having read the notice convening 
the meeting, 


The Chairman said: I am sure you will readily understand with 
what feelings of deep pain and bitter disappointment 1 rise to 
address you to-day. I am privileged once more in my old age to 
preside over your annual general meeting, and what would other- 
wise have been to me a very great pleasure is turned into sorrow 
and disappointment by the miserable outturn of the year’s trading. 
I am sure you will realise very deeply, as we do, the great mortifi- 
cation which we feel, and which you must feel also, that there is 
nothing to divide for the second half of the year under review. To 
us the feeling of mortification and distress is intensified, because 
it comes after all the hard work we have done for you during the 
year, and the great care we have taken to safeguard your interests 
and promote the success of the business. The present unsatisfac- 
tory state of affairs is simply due to a rare combination of various 
adverse circumstances. There is no reason for despair, and no 
ground for alarm, because there is nothing radically wrong with 
the company. I am sure you will be pleased to know that the 
home trade is increasing steadily year by year. It may be 
interesting to some of the shareholders who are not inti- 
mately acquainted with the business to be told what is required of 
those who manage this important department. During the busy 
months of the year and at other times also it is necessary that they 
should provide every morning more than 2,000 dozens of Bass and 
Guinness alone to meet the requirements of the day, which is cer- 
tainly no light matter. My friend, Mr. John Philpott, who knows 
more about beer and beer bottling than any other living man, has 
devoted more than 60 years of his valuable life to this business 
alone, and he still devotes a very large portion of his time to our 
service, both at North Woolwich and here. His vast experience, 
profound knowledge, and rare skill are all at your service, and for 
this he does not receive one penny. IfI am spared till the autumn 
it will be 70 years since I put on the leather apron, and I wear it 
still. Mr. Philpott and myself devote ourselves to this particular 
branch of the business, which is the foundation of the grand old 
private firm, for Foster's bottling was famous throughout the 
whole world, and we are determined that its reputation shall not 
suffer. I get the same splendid remuneration as Mr Philpott. It 
is true that both of us get our directors’ fees when we attend the 
meetings of the board. Last year, owing to a very serious illness, 
mine only amounted to 30 guineas. My season ticket to Waterloo 
cost me £28, so that I had left the magnificent sum of £3 10s 
to cover the expenses of omnibus, luncheons, &c., for the whole 
year. When this company was first formed I took 14,000 shares, 
being one-third of the whole, and the largest amount allowed by 
the rules of the Stock Exchange. When it became necessary 
a few years afterwards to reconstruct the capital of the com- 
pany, I agreed upon certain conditions to sacrifice 6,000 of these 
2,000 preference and 1,000 ordinary. That left me with 8,000 
shares, but I have a great many more than that: I have been a 
buyer, not a seller. I have every one of my original shares and a 
good many besides, my wife and two girls and myself having 
between us within an ace of 10,000. My brother directors also | 
hold amongst them over 4,000. Seeing we have such a prepondera- | 

the success of this concern, I think I may very | 


ting interest in 
reasonably and fairly claim from you a continuance of your entire 
confidence and of .your ungrudging support. 1 


any longer, but will formally move “That the report of the direc- 
> 


I will not detain you | 


sae 


| por share. Then they had carefully considered whether they | 





tors and the balance-sheet for 1899 be received and adopted.” 

_Mr James Scott Wood, in seconding the motion. said that all 
those responsible for the management had laboured strenuously to 
attain greater prosperity than they had been able to command. 
The falling off had resulted from a variety of causes, not an unim- 
portant one being the enhanced cost of materials, as against which 
owing to competition, there had not only been no 
obtaining higher prices, but in many instances even lower rates | 
than before had had to be accepted. He was glad to say, how- | 


ever, that there were signs that competition would be somewhat 
relaxed in the future. 


pe ssibility of \ 


| the company had to-day a very large output. 


: seeived & & 
|to say the proposal now submitted had re nearly 600 








in spite of various drawbacks and of the heavy | 
sarily incurred, the profits were highly satista, af “EPEUSE Nooes | 
of the businesss had been quadrupled in the lact ;, This porticg 
was all important that it should be further Jaros ee a 
profitably absorbing more of their capital, and no ef, 

spared by the directors to attain thatend. 4 
the company’s capital was locked up in th 
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returns during 1899 from this department had. es most | 
as indeed they had been for several year; 2 | 


3 past 





last year were greater, though the profits were 





3 : less; but as ras ~ 
this department also he believed they had seen +1 7 regarded 
to the grave falling off in the divisible profi a a 
solely due to the smaller balance on the P 


accoun 
books “‘ Profit on investments.” The trading sabe 
nine weeks of this year compared most favourably with 
corresponding period of 1899, and this held out good pror 
the full preferential dividend for 1900 would be paid y 
culty. 

Several shareholders expressed disappointment at the ren. 
the year’s trading, but stated that, after having heard the dy 


tions of Mr Scott Wood, they had unabated confidenop 
directors. A suggestion was made, however, that the board m:.,, 


| 
board m ght | 
| 








be strengthened, and the Chairman promised that this choy 
done. ae 

After some further discussion, the motion for the adopti 
report was unanimously carried. p 

The retiring directors, Mr W. Balchin and Mr & tt Wool 
having been re-elected, and the auditors, Messrs Price, \W aterh = 
and Co., reappointed, ada 

A vote of thanks to the chairman, directors, and staff termin 
the proceedings. 
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MOTOR MANUFACTURING COMPANY, LIMITED, 


An extraordinary general meeting of the shareholders jp { 
Motor Manufacturing Company, Limited, was held on the 13h 
inst., at Winchester House, London, for the purpose of submitting 
resolutions providing for the reconstruction of the company. Mr | 
J. H. Gretton (chairman of the company) presided. : 

The secretary (Mr Alfred Burgess) having read the notic 
vening the meeting, 

The Chairman said he need scarcely say it was no pleasure to 
the directors to ask the shareholders to put more money into the 
business; as a matter of fact, they did so with very great reluc. 
tance, but they would never have thought of submitting these pro. | 
posals had they no t:onsidered it was the bes teourse which could b 
adopted in the interests of the shareholders. Whether in the 
initiatory stages of the business things were rightly or | 
wrongly done, he hoped it would be distinctly understood that 
the present directors had nothing whatever to do with the pas, 
Some of his colleagues, and several members of the com. | 
mittee, were very large holders of the shares, and had placed their 
money into the concern just the same as the other shareholders 
had done; and therefore they were not under any influence which 
would lead them to submit proposals in order to wipe out the past. | 
At the last meeting he stated that the company could not carry on | 
the business upon the present basis without further capital, and 
that unless they obtained further capital they would have to wind 
up the company and sell what they possessed. Well, business 
people knew perfectly well the difference between selling s 
business as a going concern and one that was no — 
a going concern. If this concern were broken up and sold | 
for what it was worth, he very much d vubted if, after 
paying their liabilities, they would realise more than ls 64 
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could raise the required capital by any other means. They s002 | 
came to the conclusion that it would be very difficult, 1 not impos: 
sible, to obtain money upon debentures ; and, further, that if even | 
they succeeded in issuing preference shares they would have to giv¢ | 
such advantages to such shares that they would make the interests | 
of the other shareholders so deferred that they would not be = | 
having. They then put to themselves the question, * Is Rg 
business in a condition that justifies us in supporting 1t with a litt 
more money?” He and his colleagues did their best to show — 
members of the committee what the nature of the business re 
the present time. They took the committee down to mare. 
and those gentlemen had presented their report. = 
time of the formation of the company they had ie 
no business established, and they had to start one. To-day . 7 
were doing a large trade. Within the last fort night or three wee ; 
they had taken orders for cars to the amount of nearly £7,000, om 
this, he would remind them, was not the best season of og ae 
Then, with regard to the works. When the company W%® - nae 
they had a certain amount cf machinery, 1b was true, cos" “4 
arranged in such a way that, without the addition of new aa 
to-date machinery—what he might describe as a = oe . 
saving machinery—they could not produce motor — from. | 
paying basis. At the present time they hada factor) M a work 
the point of view of efficiency, would turn out > ial no | 
they wanted todo. When the company was formed an ereas at 
organisation by which they could carry on the besten hs 4 arrived 
the present moment they had everything organised, an aceite 
at that position where,subject tothe addition of more Fee ehinginits 
they could deal with the business on a basis that had everything 


cearcely any output, 
: e ae » nneal , vas scarcely @D) : 
favour. Then, whereas originally there was 5 The directors, 


2 vising the | 
therefore, considered they were justified 1m a was giad | 
shareholders to put more money into it. € 





deal of support; for the directors had received 


33 : = theit 
Taking the home trade as a whole,| proxies in its favour. Having urged shareholders dis 
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ct poee of the company, by recommending 
loon S the neieant proceeded to say 

then it had been reconstructed this company would be 
that when vnanufacturing comp@ny in the country for motor 
the leading hes would have an established business and sufficient 
— : tal for all purposes ; in fact, the capital which they 
working = their command, but which would not be called up 
would aged actually required, would place them in a very 
aes eositi In conclusion, he moved the resolutions of 
ore ae ned n, remarking that he felt sure that if 


“sh notice had been give f ; 

pont a followed the advice given them in regard to the 
hen would find they had done the right thing, and thatthe 

| ma C J 













Co., of London, and Messrs John McCullough and Burns, of 
3elfast, reappointed, 

A vote of thanks to the chairman tor presiding, terminated the 
proceedings. 


+ to extend the business © 
ee vehicles to their friends, 
us ics 


LYDENBURG GOLD EXPLORATION COMPANY, LIMITED. 


The fifth ordinary general meeting of the shareholders in the 
Lydenburg (Transvaal) Gold Exploration Company, Limited, was 
held on the 14th inst. at the Cannon street Hotel, London, Mr 
Nicol Brown (chairman of the company) presiding. 

The secretary (Mr C. P. Simpson) having read the formal notice 
of the meeting, 








| business would become eng yg committee) seconded the The Chairman said: In view of the fact that since our last general 
| Mr J. Glass (chairman 0 meeting no work has been done in the way of further prospecting 
| resolutions. or developing your property, there is really very little for me to add 


4 long, but not unfriendly, discussion followed, and in the result 
| the resolutions were carried unanimously, ; 
The Chairman then moved that the committee of conference 
4 


to the details given in the directors’ report, which is now in your 

| 

j 

| a * . 

| romain as a consultative committee to consider, with the board of 
¢ as 


hands. Beginning with the accounts, I will refer briefly to some of 
the items in the balance-sheet. As explained in the report, our 
manager was unable to complete in time the usual inventories of 
plant, stores, &c., before he was hurriedly put over the border. 
We have therefore been obliged to take our book figures for 
buildings, movable plant, &c., after making due allowance 
for depreciation. The mines accounts also only comprise 
eleven months figures, the returns for September not having 
come to hand. The amount expended on working account 
for the eleven months is £583 15s 6d, after taking credit 
for incidental receipts for rents, &c., received, and we hope this 
expenditure will be still further reduced. We must, of course, keep 
a responsible person on the property to attend to our interests, and 
there are inevitable sundry current expenses which must be incurred, 
These, of course, we shall endeavour to keep as low as possible. 
The London expenses show a considerable reduction this year, and 
are being carefully supervised, so that they may be kept at a 
minimum. The amount received for interest, registration fees, &c. 
—viz., £587 14s 6d—is, I think, satisfactory, and goes a long way 
towards meeting the home charges. You will observe we have over 
£14,000 in investments and cash wherewith to hold our properties 
until better times come. Besides, we have considerable assets in 
houses and stores on the property. Your board think it was very 
advantageous for the company that they made the temporary 
closing down arrangements at the time they did,as, under the 
present conditions, it would have been impossible to continue 
operations, and our loss might have been great; whereas now we 
are in as secure a position as possible, even under the conditions 
of war. 

You will remember that as a result of our exploration, extending 
over but a small part of the property, we have already found a con- 
siderable area of auriferous reefs. They are of low grade, but 
interspersed with richer patches. At one part there are no less 
than four reefs, one underlying the other. As you are aware, we 
are waiting for better economic conditions, and particularly for 
railway communication, under which to prosecute the exploitation 
of the farms. At the time of the issue of the company’s working 
capital we all thought that a railway would shortly be made to 
this district. Had this been done the whole character of the pro- 
position would have been different. For instance, there is a great 
coalfield within a reasonable distance of our property, and when 
coal can be delivered it will greatly change the aspect of affairs. 
As we said last year, the railway is absolutely necessary for the 
development of the district, and I think you will agree with me 
that we should probably never have got it from the Boer Govern- 
png : ment at Pretoria. However much we may deplore the necessity of the 
| This policy we believe to be a sound one, and one which we | war now in progress, we may, I think, confidently look for the 
| think in your interests it is best to pursue. With reference to | establishment of a much better state of affairs as soon as it is over, 
| the actual profit and loss account, I should like to say that the | when roads, bridges, and railways will be made where they are now very 
Whole of the law costs incurred by the company in the litigation | much required. One of the first effects of better government will no 
| Which has lasted over the last three years, and which I am glad— | doubt be the appreciation of land values, andas our property covers 
| 81 have already reported to you—is at an end, have been paid out | 66,315 acres, or something over 100 square miles, a part of which 
of this year’s revenue. It will be in your recollection that at the | represents splendid agricultural ground, the land alone, as such, 
snencinary general meetings held in the autumn of last year | apart from what we have already found on it in the course of our 
Mr Barrington White and the late Mr. ‘Tomkins retired, as | prospecting operations, should in the not very distant future prove 

‘Tom the end of the last financial year (with which I am now]a valuable asset. I have now formally to move:—‘“ That the 
a from the managing directorship of the company, and | directors’ report and accounts of the company for the year ended 

— on considerably reduced fees, to continue their services to | September 30, 1899, now presented to the meeting, be received and 
I) aan as directors, which offer was gladly accepted. The | adopted.” 

benefit of this alteration, and consequent reduction in fees, has not Mr C. B. Dobson seconded the motion. 
gh pg yet, — will, of course, tend to benefit the com- Mr Egledon remarked that he saw that the investments were 
oe —- — trading account. Reductions have also been taken at cost, and would like to know how that compared with the 
ee a ing staff of the company, which will benefit this | present value. E 
| that a ee and have not yet been appreciated, and I trust The Chairman said there was very slight difference ; some were 
tateell lech eo law costs to anything like the amount in- | better, but the average was about par. The cash in hand was, of 
mend 4c dene i : _ — to be faced by the company. W ith course, an additional asset. ci 
that ‘ines ae . ra — ition of the company, I may mention Mr Smith asked if the company stood in about the same position 
| way of demeackatia ea pote ritten off machinery and buildings by | as when the accounts were made up. 
maintained at ita a a ‘ . > gee which we manufacture is fully The Chairman said the position was practically the same. 
article, as alread, o igh standard, and that the sale of that | The motion wasthen put,and unanimously agreedto. 
the year under a = out, has considerably increased during Mr F. R. Richardson moved the re-election of the auditor (Mr 
housianente 4 84 w. ndeed, I may add that in all the other William Neil), which was seconded by Major Cotton and agreed to, 
the output, Under all thes asteady increase has been shown upon} The Chairman said there was no other business before the meet- 
with confidence the « 1ese circumstances, I think I can claim | ing; but as a matter of interest shareholders might like to see 
they wil] continue ft sy of the shareholders, and trust that | some specimens of agricultural produce which he had before him, 
steady sapport all a a directors of this company their | as an indication of what the Transvaal could turn out in that 
articles which’ this elp us y having a good word to say for the | respect. The company had 100 square miles, of which 10 or 12 
opportunity presente iteatt manufacture and sell whenever the | were rich land, and the specimens before them were the produce of 
balance-shect be mr . a ares beg to move that the report and | that land. Although as a company they were not agriculturalists, 

Mr J. Barrington White nies h ; : they could but note with satisfaction the agricultural value of the 
carried unanimonsly € secon the resolution, which was] land. In the event of better economical conditions coming to the 

@ retiring Srinti Mr 3 7 Transvaal, he thought considerable value would be found from this 
en Te-elected r, Mr M. R. Leeson-Marshall, having| source, as grain could be grown at very little cost for 
ected, and the auditors, Messrs Chatteris, Nichols, and labour,and the crops were very large indeed. He mentioned the 


directors, the arrangements for administration in connection with 


the new company. ‘ - b 
Mr Hoffmann seconded the motion, which was agreed to. 


The proceedings then terminated. 








WHITE, TOMKINS, AND COURAGE, LIMITED. 


The fourth annual general meeting of the shareholders in White, 
| Tomkins, and Courage, Limited, was held on the 13th inst. at the 


| Cannon Street Hotel, London, Mr James Wigan (the chairman of 


| the company) presiding. ‘ 
— ay (Mr Robert Thompson) having read the notice 
convening the meeting, i 

The Chairman said: Gentlemen,—For the fourth year in succes- 
| sion I have the pleasure of submitting to you the report of the 
| directors upon the operations of the company, and asking for your 
| support. It will be in the recollection of most of those now 
| present that when last the directors met the shareholders I 
| expressed to those then present the great loss which the directors 
| and the company had sustained in the loss of Mr Richard Harvey, 
and they were unanimous in offering their sincere and heartfelt 
sympathy on the occasion. Since that period, and almost on the 
concluding day of last year’s working, we lost our esteemed 
friend, Mr Alfred Savill Tomkins, who had been one 
of the managing directors of the company from its incep- 
tion, and in this additional and serious loss which we have 
incurred I feel confident that we have the sympathy of the share- 
holders, as well as that of a very large circle of his friends in the 
brewing trade, to whom he was known for so many years as the 
principal partner in the important business of Tomkins, Courage, 
and Cracknall, malt factors. Turning now for a moment towards 
the balance-sheet of the company, the directors have thought it 
wise to again recommend the payment of a dividend of 6 per cent. 
upon the ordinary shares of the company, and not the payment of 
a larger dividend--which the earning capacity of the company 

would appear to justify—because we are, and have been for some 
| three years past, subjected to very severe competition ; and, though 
We are pleased to be able to say that we have more than held our 
own, and increased during last year the output of the company by 
16 per cent. over that of the previous year, it must be borne in 
| mind that we have to take a less price for the materials 
| Which the company manufacture than they really warrant, 
owing to this abnormal competition. The policy of the 
| directors has been to meet this competition now as it arises. 
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fact as a matter of interest, as affecting the value of their property, 
apart from the mining operation 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 64; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


prietors of the EKcoNomISsT. 

Copies of the ECONOMIST may alu a: oe obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 

48 Quai St Jean Baptiste. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 





- RECEIPTS.——~ | —-—RECEIPTS.-——~ 


Estimate | Apl. J, "99, Apl. 1, "98, Week Week 
for to ended ended 

the Year| Mar. 10, Mar.11, | Mar.10, Mar.11, 

1899-1900 1900. 1899, 1900. 1899. 


£ £ £ £ £ 


ae { £ £ £ £ 
23,000,000) 22,885,790, 23,284,361 


Permanent Charge of Debt 293,78 190,631 
Other Consolidated Fund 
DE Shi peehasecs : 1,603,000! 1,647,279, 1,460,777 ar a 
Payments to Local Taxa-} 
tion Accounts....... : 1,147,000 737,215 40,000 ae 
Supply Services............ 108,455,000) 90 7247 016} 75,350,019, 3,013,851 1,723,805 
. 134,205,000'115,994,291, ©8.115.157 es 1,914,436 
, * 
Balances Bank of England ...... kbbibetsdaudesewanatoowne 10, 41: 466 10,357,245 
Do SE PEE © \ cintvisntecbnaseasiiennddcedc ck 1,047,217 1123.64 











The Bankers’ ‘Gasette, | 


SEEN 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria. cap. 52, for 
the Week ended W pinoubee March 14,1900, 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 50,747,725 Government debt a 


t < 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 33,.947.725 
50,747,725 50,747,725 


BANKING DEPARTMENT. 


Proprietors’ capital .. 14,553,000 Government gecuri- 

BG wecsuetesescys NTRS BIOS a ncccccccccece 17,197,405 
Public deposits* .... 15,225,923 Other securities .... 40 191 856 
Other deposits ...... 48,391,176 Notes 2? BRD 210 


re 


Gold and silv er coin. 
186,019 


82,134,964 $2,134,964 
* Including Exchequer, Savings Banks, Commissione rs of National Debt ano 
Dividend Accounts 


H. G. BOWEN, Chief Cashier, 


Seven- days and other 
SG ae 


{| Dated March 15, 1900. 
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Cheques and Post-office Orders to be made payable to the Pro- 





THE ECONOMIST. 


eas 


' 
7 
The preceding accounts compared with th mj 
Wi vO e@ +} —_ 
week exhibit :— » a Pteviog V 
. I ease E 
Circulation (excluding 7-day and other bil!s) a : 3 
Public deposits ......... Poaeseeeiteclistuéiiccs 5 s 
Other deposits ............... ReSesubsvbene be 4 - 
Government securities ....................... - 
SE NNR oo ooo cs SibwssSeincaescacka.. ett z 
SS ee bbbethabivseedives abvoeess ) 
[PEN secertnecctsarkas ses Ceccees SANNNEiaNekek ks 3 
PE scpnorvberekbswhensneakiecasascoces... 
The following shows the amount of the cir ation, Bi 
| both departments, Banking Deposits, Banki: g S is eer S 
and Rate of Discount, for three months ending March 14 1900. we 
7 aI | ~ ay 
m ; to. Circulation securitie | To! 
Oin and (excluding = v= 8 8 
Date.  Bullion,| Abroad or Bank Post DePerits| Banking Reserve. 22 $ a 
out for Bill Depart- a2 ; 
Export. wi ment. si4 | 
anil Ge 
oe “ S32 - 
| 1899 £ £ £ é £ ‘ : | 
| Dec. 20 29,295617, 410,000 in) 28,759,690 46,694,090 47.316.199 1wekee 28 ts 
27 29,342,367| 769,000 in’ 28,294,970 48,626,790! 48.743'704 iva " 
1900 ~ fe ee 
Jan. 332,126,276 2,367,000 im 28,327,820 53,271,3 1 20,598.4 
10)33,357, 1 604,000 in| 28,325,855 55,157,404) 51,449,070 2) a1 ese. tte 
17 34,536,258, 45,000 in; 26,222,835 54,101'740 43.209 078 2¢11t ee ee || | 
24 35.240,790| 59,00C out) 28,119,165 53.020 $7,328,965 23901 60% aves | 
31/ 35,501,931) 149,000 out! 28,350,915 51,662,674 45188759] 2% a5) mie ana | 
Feb. 7135.516.245| 146,000 28,469,700 50,997,958, 45.391'199 22 age =: - 
14,35,743,261; 76,000 in|) 28,197,805 51,703,735) 4 2 A . 
21 35,728,977| 142,000 out| 27,932,210 54.258 47,920,031 24.596 767 453 
28 35,972,051) 362,000 in) 28,437,985 55,550,312) 49.670.763 24334 96¢ at 1 
Mar. 7 35,495,818} 264,000 out, 28,397,300 (56,360,602 50,972,188 23836518 oo, 
14:35.853,098' 308.000 in’ 28,187,415 63,617,099 57,689.28} 24.445 ¢07 ws 





i — ——_————————— 






a 
(March 17, 1999 
<4 1900, 














Subioined is o1 . ». affording a comn 
EE cc sénibeninbbanee 21,770,000} 22,748,000; 19,762,000! 2,017,000 490,000 Subjoined is our usual table, affording a com, 
SE sovnixsrooeenis .+++| 29,850,000) 30,101,000} 27,882,000 1,147,000! 489,000 | Bank Returns, the Bank Rate of Discount, the Pric a 
dstate, &c., Duties ..... ..| 11,150,000) 15,266,000) 16,820,000 "370,000 270, ) - Wha ; ee 
oe Be ce 8,050,000 8.059.000! 7.228.000 51'000 Han Price of Wheat, and the Leading Exchanges durin eric 
Land Tax and House Duty) 2,450,000) 2,150,000! 2,040,000 "70,000 110,000 | three years correspoxding with the present date as well as ten yearn 
Property and Income Tax! 18,300,000) 16,486,000) 15,706,000 655,080 624.000 | back aig a 
Post Office ..........+-++: 13,200,000) 11,980,000! 11,570,000' 590,000 590,000 | D&@CK, Viz. :— 
Telegraph Service ....... 3,500,000} 3,240,000) 3,055,000 125,000 125,000 | 
Crown Lands ...........- o 450,000 425,000 405,000 << i 
Interest on Purchase Money | At corresponding dates Mar.12, | M 17 } l 
of Suez Canal Shares with the present week. 1890 1897. 1898 j ¥ 
Sardinian Loan, &c..... _ 787,00 832,906 712,514 = Ld zs 
Miscellaneous ............ 1,850,000 1,917,413, 1,752,618 i 177.592 | Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 23,501,210 25,8939,17 26.429.4 2 28,187.4) 
Total Receipts 111,157,000 111,205,319 100,923,132) 5,125,000, 3,028,592 ; Public deposits .......... 9,498,245 5,293 18,979,353, 16,796,784 15,225,923 
| Other deposits ............ 23,393,772 38,540,872 35,272 823,021 48,39] 
Payments to Local Taxa i oN rnm ent secur urities .... aereene a 7.88 14,1 53 120 13,896.274 17.197 \ 
: wmonnte 393,000} 9.121.492 8.889.517 “LT. ons IGF SCCUTILICS ....cccess 20,589, 25,911,5 816.210 54,913.574 4 f 
tion Accounts........... 9 000} 9,121,492 8,880.51 175,00 160,000 | Reserve of notes and coin| 16,904,912) 30,581,375. 23,717 4293 2 
a vo } Coin and bullion ..........| 25,756,122 39,680,545 33,546,569 33,038,133 353 
Se Senens Proportion of reserve to 
: a oe eee — : ae NS cack csccenses 51 % 55 % +52 % 349 
__ tion Accounts) 120,550,000 120,326,811 109,803,649 300,000 3,188,592 | Bank rate of discount .... 44% 3 % 3 % } . 4 
-Y DEN ‘ > Market rate, 3 months’ bills 24 ] Df 2 * 
~ PXPENDITI URE. | Price of Consols*...... baa 97 llis lil 110, 
Estimate Price of silver per oz. .... 43ied 28 id 252 2Tha ad 
for | Total Issues out of the Exchequer | Average price of wheat....| 293 4id | 27s iid s8d 253i0d | 258 id 
the Year to meet Payments from } Exchange on Paris (short), 25.25}-283 25.16 1} 25.5 2 274 25.20-2 
1899-1900, - : | «= Amsterdam (short) 2.2-3 12.13-23 12-12-23 12.24-34 12.2! 
including /*P!- 1, '99,)Apl.1, "98, Week ) Week | — Hamburg (3 months) 20.63-67 | 20.55-53 , 20.6! 20.64-68 | 20.77.41 
} Suppie- | 4) = 10. | ™M en en : a, | Clearing-house return .... 119,830,000 148,957,000 174,377,000 205,210,000 185,281.00 
- ary | “Lar. 10, ul ' Mar. 10, | Mar. 1], f : 
| mentary | “1900. "| 1899.’ | “1900. | 2899, az per Cents.—Goschens. 


The amount of ys “ other deposits”? compared with 
’ showed in 1890 an excess of £2,803,961, and in 1897 
excess of £9,629,297, in 1898 an ex f £455,346, and i 
1899 an excess of £1,910,447. In 1900 there is an excess 
£7,899,320. 


In 1897, at the same tims 


securities 





>, there was a tra f dissatisfact 


>| the Bank rate being kept up to 3 x nt., but the refusal w | 

reduce it was justified by the uncertainty that existed with regard || 
to the development of affairs in the East. Outside rates ' a 
and best three months’ bills were dise ted at-l4 per 
floating money was lent at 1} to 14 per cent. On thes 

xchange a good deal of uncertainty valled, au 
threatening attitude of Greece. 

At the corresponding period in 1898, the b rate was 9 PY || 
cent., and cn some withdrawals of gold for 2 Nvaits © 
fears of a rupture between that country and Spain, the outside re 
for best three months’ bills was rushed up to of per cent, SS 
there was talk of an advance in the Bank rate. 4 
institution, however, held large sums of Government mont . I 
no change was made in the official rate, upon W the marset |} 
became quieter and the rate for discounts receded to 234 pe! 
Silver was quoted 253d per ounce. On the Stock Lxcna we “tha It 
hension on political grounds gave place t pumisa, oH 
markets closed strong. a 

In 1899 at this time, the supp f money W aa 
demand, and the market was in pe ae nt upon t bank ae 
discount rates to rise. The quotation for best ti oo ae 
was 24 per cent. with the Bank rate at 3 per cent. *” 7, 
prominent feature on the Stock Exchange was a Cons’, 
advance in the stocks of the Crown Colonies on tne Pru 


guaranteeing their debts by the Imperial Government. 
Fine bar silver was quoted at 273d per ounce. 


. : -s ee g the amou 
The following figures from the official returns 7 house. 
aring ” 


bills and cheques cleared at the Bankers’ — tal increase 
Speeial days are given separately, together with the tot 
or decrease to date in each case :— 
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— ss eemamame ae Se Be et AUSTRO-HUNGARIAN BANK. 
z eee Mar. 7,; Feb. 28, | Mar. 7, ni. 
os oS cna atnes “ Fourths ” of 1900. 1900. 1399. Last Week! Last Year. 
2 a. om ‘Consols Pay Days! the Month. Assers. £ £ £ £ 
sang a Poy “sy. oe l Date.) & Coin and bullion—Gold) 37,864,000! 37,843,000, 29,995,000'+ 21,000, + 7,919,000 
i = ‘ Date £ | Date. | £ | ‘Date. | — Silver} 9,146,000: 9,137,000) 10,415,000) +- 9,000,— 1,269,000 
" Date. 1899. | 1899. 1899. | Discount advances, &c...) 13,495,008 13,905,000 16,015,000— 409,000|— 2,519,000 
_ 189 07 9,006,166, Jal3 St15 1,104,782 |Mar. 1 er — 4| gy LIABILITIES, 
eC.S ar ’ » ADL. ’ . ; ; 59 971 y EU c40 en 8) 7 | 1LO7 
2 a.210Ds 0 144,105, Sept s = ret oie : 30188, May 4, 3018 Circulation ............ 2,971,000 53,756,000’ 54,041,000 785,003 1,070,000 
; 1900 cel, 6 2?~—«55,735,\dune 1) —-36,424,;*June3) 25,281, BANK OF RUSSIA. 
ny «a tin tel 108,082, “- ; 1,737, July 4 34,160 an — 
] toJan.3 DER IN 15 61,920, July 5 31,737, July ’ } % Feb. 23 } 
1c MB So 68919, Aug. 2) S1,312,|Aug. 4) 26,267, | Mar. 7, |Feb.16/28| Mar. 7, 
ee ces sete Dec. 14  63,180,/Sep. 1) — 34,225,/Sept. 4) 26,505, ee ty eae eee ts I t Week!Last Yer 
. oes ne ec,» 79,026,,0ct. 4 33,651, Oct. 33,651, outta 1900. 1900, 1899. Last eek! Last ’ ear. 
— 172496, 1900 |Nov. 3, 28,073,|Nov. 4] 28.207) | Gaia cae 82,410,000) 82,810,000! 95,645,000 400,000 -13,25 000 
4 2,750, 7 e > a 770, eoccescccccccesesese 64,710,000 £,5iU0 645, FUL 49,499 
asi 177,745, Jan. 12 3600» 1900. 5798 1900. 52779) | Balance abroad ........| 1,516,000! 1,081,000 2,013,000 435,000|— 497,000 
21 147,084, “ ee a @ 34.348, Jan. 4 34,348, | Silver & subsidiary coin.) 6,459,000! 6,314,000, 4,504,000%+  145,000/+ 1,9 15,008 
28 195,057, Feb. 99 — PORo\Feb. 2| 31,987,"Feb.3| 27,387, | Securities & short loans) 26,841,000! 27,067,000, 18,076,000|— 226,000) + 8,765,000 
Mar. 7 ao el Mar, 14  60833|Mar. 1) 30,079, *Mar.3| 30,427, ees « — 10,184,000} 10,231,000; 7,170,000:  97,000}+ 3,014,000 
4 ood, | oat S ecurities belonging to 
ae Of, 4). | 9216 ER. scnctecessureons 4,755,000} 4,494,000! 3,168,000 + 261,000' + 1,587,000 
si] 900 1,849,199 - 274,751,, +s SG AES, ia a Treasury debt .......... 5,000,000 5,000,000; 10,000,000 5,000,000 
= 3 mdng } 3 969,367, oe 359,845,' we 105,606, .. 86.995, | Miscellaneous .......-..! 3,660,000) 2,996,000! 935,000}4+  654,000!+ 1,725,008 
2 total, 1899... ) 5 i --7,192, re 5,169, | Balances due by 
sa or Dee. | |— se kon C tex alas 634%, ; 5°94 branches & treasuries 723,000, 542,000, 1,677,000,+ 181,000/— 954,000 
is ae 610% oe 40°00 * = > > ee 2 eel ee ac led ieecienae canis 
2 niQw .:. ca = 
cd Gross total "9,150,269 1,544,295, -. | 403042, .. | 359,088, os 141,548,000, 140,536,000'144,188,000! + 963,000, — 2,640,000 
¢ IMD...0000) Sn eos 231'84 402,861, .. | 331,267 sIABILITIES, i J 
y Do 1898... 8,097 291, ee a ae ~ al’ ae + 27821 Notes in circulation ....) 50,955,000! 50,336,000; 63,372,000) + 9,009} —12,417,000 
. Inc. oF Dec. } ~ ~ a0 eS 05°37 y ? a 0°04% ee = §40Y Capital of the bank .... 5,309,000 5,309,000 5,313,000 ae 4,000 
n 189 ..J = = — — < - — | Deposits and current 
* The “fourth” fell on Sunday. en secee ereeees neo 900) 35,941,000 ey 000:+ BW ae - 2 ee 
i reasury account ...... 356,000, 44,355,000 32,114,000) + 5,000} + 12,242,000 
b PROVINCIAL CLEARING RETURNS. Miscellaneous ......... 3,146,000 634,000 13,000,— 488,000 
24 |] 1900. 1899. , Ine. or Dec. Balance due to beanches 482.000 50,000! 








} 


- | ascRESTER £ Ek. ail % 
: jo. to Mar. 3 +2. $653,200 39,331,100] +5,322,100, 13:5 
Week ending Ma: i02.| 4,651,100 Ama 443,100 10-5 


| §=-:‘ Total todate........; 49,504,300 43,539,100 + 5,765, 


| LIVERPOOL— 
29,243,000 =. 765, 800 + 477,200 


m 6Jan.lto Mar.3 ......} 
| Week enéing Mar. 10..; 4,136,600) 2,655, 700) +1 482,908 


























1:66 
55°88 











Arg aan a 
H  Total to date........| 33,379,600 31,419,500! +1,960,100, 6-24 
F seMINGHAM— | ay aaa 
Jen. to Mar. 3 ......| 10,815,400; 10,466,000 + 349,400 3-34 
~ M Week ending Mar. 10..) 940,900, 926,000|+ 14,900, 1-61 
i I | Total to date........! 11,756,300 11,392,000'+ 364,300, 3-20 


j 


.«-| 15,959,30C 98,739,300+ 220,000 1-60 
1,454,600 1,305,500 + 148,300) 11°36 


; | | NEWCASTLE-ON-TYNE— 
4 = 

m) Jan.lto Mar.3 ... 

Week ending Mar. 10.. 





15,412,900) 15,044,600 


—_— 








” 


i : Total to date. 368,300 2-45 








BRISTOL— 
Jan. 1 to Mar a eoceces 5,174,900 


| 5,584,900 + 210,000 3°9 
: il | Week ending Mar. 10.. 628,700 492,500'+ 136,400 27-7 


{he principal items in the latest weekly accounts published by 
the leading Contine ntaland the New York Associated Banks are 


compared below with the previous statement and with the corre- 
nding statement of last year :— 


| Sidi ts dite... | 5,803,600’ 5,877.200— 73.600 12 
I 
BANK OF FRANCE, 


i | Comparative Increase 
| | Mar. 15, 











Mar. 8, | Mar.16, or Decrease 
1900. 1900. 1899. 
} Last Week Last Year. 
ASsETs. £ £ £ £ 
oin and bullion—Gold 77,440,000 76,868,000, 72,800,000 + 572,000 + 4,640,000 | 
Silver 45,597,000 45,635,000 47,848,000 — 38,000 — 2,251,000 
| Go vernm nt securities 14,104,000 14,104,000; 14,104,000 ae 
| Disc ict and advances. . 53,113,000 54,280,000) 46,108,000'— 1,057,000 + 7,095,000 
i 4IABILITIES, 
| + see+eeeee1161,138,000:161,100,000 152,134,000 38,000 + 9,004,000 
| Osits .. 4,860,000, 4,529,000} 4,361,000.+ 331,000+ 499,000 
; 6,740,000 17,336,000 _16,894,000— 596,000 154,000 
NETHERLANDS BANK. 
| ’ Mar. 10, Mar. 3, | Mar. 11, 
A } 1900. 1900. 1899. Last Week Last ae 
Cote one £ £ £ £ 
| Yoln and bullion—Gold 5,226,000 5,252,000, 4,312,000 25,000 + jena 
oe eee . Silver 6,059,000' 6,028,00C; 6,852,000 + 11,000— 813,000 
- L oes S ivances. ‘ 1,993,000 7,544,000 8,505,000 + 14,000: — 348,000 | 
| Notes in 4 ee 197 Car 
: _ in circulation .... 47,€99,000 17,690,000 18,274,000 . 584,000 
oy $25,000 419,000 444,000 + 7,000 18,000 
NATIONAL BANK OF BELGIUM. 
lar. 8,; Mar. 1, ; Mar. 9, i ee 
ee 1900. 1900. 1899. Last Week Last Year. 
a. ETS, £ , £ £ £ £ 
 ierecsoeas Mi ventewas 4,472,000 4,479,000' 4,765,000 — 7,000 — 295,000 
ee — 8 trteees 18,129,000 48,572,000' 17,312,C00 443,000 + 817,000 
7 ee aucn 22,257,000 22,723,000) 20,470,000 485,000 1,767,000 
3,212.0 3,167,000! 3.519,000 + 45,000! 307,000 
IMPERIAL BANK OF GERMANY. 
M ] Feb. 28, Mar. 7, 
} ie 1900. 1909. 1899, Last Week Last Year. 
1} Coin and ion | ae & . & = 
} Di ar apett::) $1,705,000, 41,725,000! 44,441,000 — _19,000|— 2,73 200 
| a % ances! 59,276,000 39,607,000! 33,961,000'— 331,000 + 5,315,000 
| [2 ee DR ....) 51,136,000 51,557,000, 51,936,000 431,000,—.__-—- 800,000 
Si i sees! 23,720,000 25,651,000 24,302,000! + 69,000) + ae 8,000 














a — 


and treasuries........ 1,532,000! 1,482,000 








Mar. 10 Mar. 3, 
1909. 1900 189 ) ast Week! Last Year. 
ASSETS. £ £ £ £ ' 

i bbshekdveken meme ens 13.653.000' 13.634.000' 11.585,00 19,000! + 2,063,000 
i ceseceentenesedes 15,052,000, 15,014,000 10,578,000: + 38,000'+ 4,474,000 
Poreign correspondents 2,055,000 2,050,000 2,021,000 +4 3,000: + 42,000 
Loans and discounts .... 47,708 000, 47,635,000 50,578,000. + 73, - 2,870,900 
Spanish 4 % stook ...... 14,921,000! 14,981,000' 15,024,000 me - 103,000 


Treasury bilis, obliga- : 
| err ee 6,154,000, 6,1 


a 
S | 


9,000: 8,033,000 15,000! — 1,884,000 


LIABILITIES, 

a 61,702,000) 61,509,00% 345,800 202,000; + 2,759,000 

Deposits and urrent | 
} INS donc cawaun ae. 31,805,000! 31,5@5.009; 34,506,000. + 280,000! — 2,701,000 

BANK OF ITALY 
Feb. 20 Feb. 10, | Jan. Sl, 
1900. 1900. 1900. Last Week 
ASSETS. £ £ £ £ 

Reserve—Gold coin and bullion .. 11,845,000 11,842 000 11,828,000 + 3,000 
— Foreign goldbills ........ 3,583,000 3,570,000 3,599,000 + 13,000 
— a ane £ 1,598,000 1,595,000 1,593,000 + 3,000 
State notes { small change........ 1,655,000 1,435,000) 1,389,000 + 219,000 
Discount andleans ........ Sekt abel 230,000 9,395,000 9,922,000 163,000 
| Publicstock &Stateleans ........ 9,620,000 847,000 1C,247,000— 227,000 


| Credits, internal & abroad 4,958,000 4,970,000 1,069,000 — 12,0 


LIABILITIES, 
MOte GITCUIAGION . cc ccccccesccesese 33,585,000 34,318,900: 34,974,000 — 735,000 
Current accounts .......... ° 3,295,000 5,179,000 3,537,000 + 114,000 
Deposits at notice atest $521,000 4,360,000 4,140,000 161,000 
NEW YORK ASSOCIATED BANKS 
" Mar. 10, | Mar. 3, | Mar. 11, 


1900 1399. Last Week! Last Year. 

: ; £ 

- 8,694,000 
1,326,000 


2,870,000 


Legal tenders .......... 12,060,000, 12,533,000 10,754,000} 18,000! + 
Loans and discounts .... 152,640,000 151,015,000 155,510,000, + 1,624,000 
LIABILITIES. 

Circulation 
Net deposits .... 
P.EsERVE (Specie & Notes 
Legal reserve ca 
Excess of acti 1al reserve 


3,714,000, 2,894,000! + 
165,984,000 181,352,000 
42,605,000; 44,224,000 
41,471,000; 41,495,090! 45 335, 00! — 

2,723, 00 _4,64 JOC i. 


3,785,000 
165,836,000 


72,000'+ 892,000 
38,000, —15,446,000 


49,974,000 1,618,000,— 7,368,000 
3,8 52,000 
§ 906,000 


In the above tables the Reichsmark is convert a at ls: the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £l. 
American currency is reduced into English money at 4s per 


25,000} 


1,135,000 9 5.000 


dollar. 

no ‘k-up of money in 
yan has naturally caused 
iding at the Bank 
On several days, 
rate of 4 per 
o-day loans 
borrowing from 


Discount and Loan Market,—The 
National War L Li 
market, and the loans out stat 
wed and fresh am ants 3 taken. 
here was practically a uniform 
and aan though usually day-t 


The 


applic itions f x the 


pressure In the 
have been rene 
consequently, 

cent. for loans 


could be 


had at about 3} per cent. large 


190 
ASSETS. & £ £ £ 
ee a scniinies 30,545,000 31,636,000 39,240,000,— 1,090,000 
| 
| 
| 
; 


the Bank has relieved the market ap omen: and, as the 
lists for the War Loan closed on Thursday morning, 
rates are slightly easier, though the rate for fine paper 
of any date is only a fraction lower than the Bank 
rate. The Government has apparently been paying out 


heavily, as the Bank return shows a_ reduction of 
£2,197,110 in Public Deposits, while the Private Deposits 
have the extent of £9,453,526. The 


c 


been augmented to 
amount borrowed from the Bank is indicated by an increase 
of £7,567,095 in Other Securities, and tl Government 
Securities have fallen £850,000, owing to the repayment of 
deticiency The stock of bullion is returned at 


advances. 


£35,833,098, or £539,280 more than last ot Oj this, 
£308,000 came in from abroad, leaving about £3 1,000 as the 
reduction in the home circulati mn. The note circulation also 
| declined £209,885, so that there was an addition to the reserve 
| of £549,165. It now amounts to £24,445,683, and the pro )0r- 
tion of reserve to liabilities is 3% low than last week, at 


| 583 per cent. 
| The subjoined table shows the rates quo 
during the week :— 


ted from day to day 
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| | 
| Last , Fri- : 
) Bri. Sat. Mon.) Tues., Wed. day. Thur 


ie ° } 


% % % % % % % 
I iidiantctmndtineniieed 4 4 4 ee 4 4 
Market rates of discount :— ; 38 4 
60 days’ bankers’ drafts ........ 4 4 4 4 4 4 is 4 
TN ear 4 4 4 + 4 4 Stn 4 
EIR cc. 5 tticbeceeceeeus 4 + + ee Sth 4 
GC Mists’ GO .......ccccccccces 4 3 432 4 SHR 4 SH 4 35 4 Ste 4 
Loans:—Day to day............-- S34 (3h 333 4 35) 4 39 34 4 33 4 
EE ai ielten thik tiki ninanehe 32 34 34 33 33 33 33 
Fortnight (at last Settlement)..3; 4 33 4 [44 44 44 44 44 
Deposit allowances :—Banks....../24 2 24 24 2 24 24 
Discount houses at call ........ 24 2a 24 (23 24 24 24 
SD nunnsahe civespeswes . |e 23 23 23 23 23 23 


The following is a comparison with previous weeks :— 


a vank Bills. Trade Bills.* 
2s 
fs 3 Months.'4 Months.;§ Months. 5 Months.;4 Months.\6 Months 
ae] 
1899 ys % a i %  % 
Dec. 8..'44 5! 53 3h) 5h 5e 54 5g! 6 6 53 € 
15..5 5a 6 6 64) 53 64 | 64 
20..'4 58 ef 7 | 63 7 | 63 ty 7\ 7 i 7 7h 
29..'5 6 153 6|5h 53/62 64 6% 6 64 

1900. . 
Jan. 5..\3§ 33, 43 4x 4% | 54 6 | 54 6 
12..\24 23, 3% 34 34 414 43) 44 5 4% 5 
19.. if 2,3 32) 3k 4! 34 33\ 33 44.4 444 44 
26..14 2 3g 3 34) 3% 34) 34 43 4 | 33 4 

Feb. 2../2 23) 33 38 33 4 4 4 
9..'2 23 32 34| 34 38! 3g 3| 33 33 4\ 3 4 
16..:5 3h 56 4 | 3 4 35 414 44 4 444 44 
23../32 3k Sti 31) 34 34 \4 44 4 43 4 43 

Mar 7? 34 4! 3 3! 32 3) 33 Z| 4 4 44! 43 
9. + 4 4 | 4 4 42 4, 43 4, 44 s 
16..7R 4! 34H 413 4/138 414 4%) 4 44) 4 44 


" * These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Prescott, Dimsdale, Cave, Tugwell, and Co., Limited, have 
arranged to amalgamate with their own the banking business 
of their old and valued friends, Messrs Thomas Butcher and 
Sons, of Tring, Aylesbury, and Chesham, as from the 3lst 
inst. Messrs Butcher will continue to give their assistance in 
the management of the business. 

The Capital and Counties Bank, Limited, have established a 
branch at No. 34 High street, Grays, Essex, under the manage- 
ment of Mr W. J. B. Ennis. 

Messrs Barclay and Co., Limited, announce their intention 
to open a branch at Redhill as soon as the premises which they 
have acquired can be completed. 
at Bletchingley, near Redhill. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.5,180,000, at prices ranging from ls 4d to ls 44d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


An agency has been opened 


Rs. £ 
April 1, 1898, to March 31, 1899 .......... 281,053,071 18,712,454 
April 1 to March 7, 1900 .............e000. 266,113,233 .... 17,818,480 
Week ending March 14, 1900 .............. 5,384,885 360,902 


271,498,118 .... 





; 18,179,382 
Allotments since last Friday :— 


Rs. 
Wednesday ...... 960,000 in bills on Caleutta...... | 
8 =«-—s POS eenee 235,000 in bills on Bombay .. py At ls 4 1-32d in fuil. 
ar hae bee ° 1,085,000 in bills on Madras ......)} 
-~  enedoae 550.000 in transfers on Calcutta. . 
a as 100,000 in transfers on Madras .. ; At ls 4 3-32d in full 
= + #$~®sevece 150,000 in transfers on Bombay - } 
Friday 180,000 in bills on Calcutta 


” o- 10,000 in bills on Bombay j At Is 4yyd. 
Next week the amount to be 


Rs.4,000,000. . 


A dull tone has prevailed in the silver market this week. 


offered will be reduced to 


and little business has been done. The opening price on 


, at which it remained on Monday. 
A fall of ;gd took place on Tuesday, making the quotation 27 
per ounce. 


Saturday was 273d per ounc: 


od 


fixed the closing quotations, at 273d per ounce for spot, and 


27 *%«d per ounce for two months’ forward delivery. It is stated 
that during the past week or so the Indian Government has 


purchased about £300,000 of bars in the London market or | 


b 


sufficient to coin into 50 lakhs of rupees. 


The following is from Messrs Pixley and Abell’s Circular, 
dated March 15th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 34d per oz; German gold coin, 76s 44d per oz; 
French gold coin, 76s 44d per oz; Japanese yen, 76s 44d per oz. 

Silver.—Bar silver, fine, 273d per oz standard : bar silver, con- 
taining 5 grs gold, 284d per oz standard; bar silver, containing 
4 grs gold, 27}gd per oz standard ; bar silver, containing 3 grs gold 
273d per oz standard; cake silver, 293d per oz; Mexican dollars. 

278d. Quicksilver, £9 12s 6d—3 per cent. discount. 
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THE ECONOMIST. 





There was no other alteration until Friday. when | 
the market presented a firmer condition, and an advance of .d 
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= LONDON COURSE OF EXcHangn ~~ 
Price Neen; —= 
On. Usance, =~ “ated on ‘Chane, 3 
SES  cahncwewdvensteievespicens Cheques’ 25 2 5 07 ~ . 
|: aeepribeneeequiepiipeyeys $months 25 46: 3s “14% 2 x 
EE o cawkicssctenssetoncden do % 46 9 ot SH oR: 
| RETIRED cccnescecssoscsenece Atsight 12 bp 2S 8 
score da aeeade 3months 12 2 #2 ay : 
NIL o. Subsntiesesdteduscecsseats ee 20 8 2 ma ot 2 
NES cctv ebssclGpaskchsee ce 279 wa wm Me | 
j Frankfort ......-+-.seseeeseeees s 20 8 20 % 7 * 
| Vienna and Trieste ............ » 24 5g A ¢ 2 Og \) 
EE co csnsckdeeneibscavecses i 25 % cri 47 lm 
| Bt Petersburg ........-csccccees - 24 43 7 rs t 
| CONN 5nsccnssessesuveersscess “a 24 24 ue, g 7 
| Genoa, Naplee, &............... a 27 32h 27° an, pa & 2 
| Madrid, Barcelona, &c.......... “a 353 ger | oe. Sg OH 
SE Savevenberneneeees neni a 3 ee : _ | 
Switzerland ............ : 25 72a mm | ae” on, OR : | 
. . ——— 
| The discount quotations current in the chief aeetieess | 
| cities are as follows :— aa 
Bank Open Ban | 
| Rate. Market. — Open : 
| % % a Market 
| Paris ...... $F eb. 1,'00] 38 Genoa...... 5 ° 
| BOTIMN. cscs 54Jan. 27, ‘00) 53+ Geneva .... 5 Jan. 25, '00) ¢ 
| Hamburg .. 54Jan. 27, 00} 54 St Petersbrg 54Feb, 8) 'q 
| Frankfort .. 5¢Jan. 27,'00) 54 Madrid .... 4 Aug. 2 ‘99 
| Amsterdam . 5}Feb. 8, '00) 34 Lisbon .... 54Jan. 11,99) 5 
| Brussels.... 4 Feb. 8, 00] 3% Stockholm.. 5.Feb. 1, 001 5 
| Vienna .... 44Feb. 8,°00}) 48 Christiania . 640ct. 5. °99) ¢ 
j < . J 5 = 3 we J 39 Oe 
| Rome ...... 5 Aug. 27,95) 44 Copenhagen. 5Feb. 1,09) 5 
| Turin ...... 5 Aug. 27, 95) 44 : 
| At other centres the latest recorded quotations are :— 
% 
New York (call money)..3to 4 Calcutta, Bank min. ..., * 
Ditto (endorsed Bills) ..44to 54 Bombay, Bank min......, 8 
FOREIGN RATES OF EXCHANGE ON LONDON 
Rates Rates 
Latest . ; Latest . 
| of Ex- Usance. tag Of Ex- Usang 
Dates. change Dates. dum. vane 
Paris ..... Mar.l€ 25°20 Ch’ques Rio Janeiro.... Mar 82.4 Dayser 
Brussels....;— 15 25°25 oe uenos Ayres.. Feb.12 484d %dysu 
Amsterdam. — 15 i2'14 Short. Do Pm.onGold Mar.16 127 
Berlin ...00.! — 15 20°493 es Montevideo.... Feb.19 5lid Mayen 
Do ....-.\— 15 20°28 3 mos. Bng Sng 
Hamburg ..— 15, 20°49 Short. Melbourne .... Dec. 7 lidistpm dyn 
Frankfort ..;— 16 2047 » ee — 7 lédisgpm 
Vienna — 16 24-28 1" Adelaide ..... - 7 Lidis+pm 
Bt Petersbrg— 15) 95°95 3mos. Calcutta ......Mar.16 1/4 | tel’g'ph 
New York..\— 16 482 60dysst Bombay ...... — 16 i445) waste || 
Lisbon ....j— 15, 36f;d | Sight. HongKong....-— 16 Jl Jog | 
Madrid ....;— 15! 3300 S Shanghai.... .— 16 2/8 
MN  saeaces 15| 2693 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
| 25.224—Par 20.43—Par 4.867—Par 


25.12 p. milleagst us | 20.33—5p.milleagst us  4.827—8 per millo agst us 
The latest exchanges are :— 


French “ cheque’ exchange 25f 20c, or 1 per mille against us. 
Germar short exchange .. 20m. 494pf, or 3; per mille for us. 
New York exchange} 

“Cable transfers’ j 


THE STOCK MARKETS. 

There was not a large volume of business to be arranged at 
the settlement this week, but owing to the lock-up of money | 
in connection with the application for the National War Loas, 
rates were } per cent. stiffer than at the previous sett 
ment, bankers obtaining about 4} per cent. for fortmght) 
advances. On the whole, movements in prices were adverse, 
but though declines were more numerous than advances, the 





ooee $4.86, or § per mille against us. 











; 

| were as a rule small. In the Foreign market Spanisi had 
| moved up from 68 to 703, and Portuguese gained 1}, and 
| > . . all 4 as ile ] wWNNryaty 

| Italians # Brazilians showed a fairly substantial improv 


|ment, but the movements in other South American stocks 
were unimportant. Home Rails had moved irregularly, declines 
| predominating. The stocks of the “heavy” lines, (reat 
| Western, North-Western, Midland, and North-lastern each 
lost something in addition to the dividend deductions. Ure 
Northern, Great Eastern, and Brighton issues all made 

| lower, while there was an improvement in Hull and Barnsley, 
Great Central Deferred, and South-Eastern Deferred. 42° 
| last-named rose from 893 to 91. Canadian Pacitic shares 
| made up 4 lower than before, at 100}, while Grand er 
Preferences all showed advance, the First $, the 5e¢¢ vad _ 
and the Third 3. In the American list, Atchisons I jemee = 
most prominent exception to the general downward Nal 
| the Common rising 2, and Preferred 3}. There were ye" 
| improvements in Norfolk and Western and Reading 1ssue®" 
all the rest declined more or less. Allsopp’s Preferred Orain®' 
| fell 114, and the Deferred 11 during the fortnight. a 
| This week markets have been dull and quiet generally, owing 
| mainly to the amount of attention attracted to the Nation 


» ; } wever: 
War Loan. The favourable reception accorded to it, — : 
| has had a good effect on Consols and Indian Gove 


. . . toadv. and Sow 
stocks. Foreign loans hawe kept fairly steady, and 
. bg 
ee socom x = ~ res a = 


































































; | how an improvement in some cases. Home Rails Alexander's ambition, not being entertained. Italians have 
| Americans © it \ rather more freely during the past few days, | given way to a small extent, while United States bonds have 
: have been deal v sovered, Canadians and Americans have | moved up 2 points more, there being a strong demand by the | 
ee ule, but quotations are firm, and fully up to | banks in New York for these bonds to exchange for the new | 
° ) é uu A my . . ° 
been dull as & F Alls opp's stocks are still actively dealt in, | Two per Cents. under the ( urrency Law. Mexicans have been |} 
; a ead sated freely. The public have hitherto | freely dealt in, but the price remains steady, at 1004. Inthe South }j} 
| es : empted to support a boom in South | American department Argentines exhibita fairly general recovery 
Ee wing of Lord Roberts's successes. Perhaps | of from 3 to 1, while Brazilians have fallen to about a similar 
t i] | inl y . a5 ll +. , more vigour when it does set in. extent, having been pressed for sale in the last day or two. Guate- 
i : “and Colonial Government Securities. -- It ala bonds have moved up on a further extension of the time 
Home ted that a good deal of selling of Consols might | towed for conversion. The following are the principal 
ae in rder to invest in the new loan which certainly | rates for continuation ck arged at the settlement : Argentine | 
I| be effect 4.8 ty higher return over the period for which it 1886, do | unded, do Rescission, Brazilian 1889, do 1895, do 
ae Nothing fthe sort, however, has taken place on a Funding. West of Minas Railway, Portuguese, urkish b, ¢ 
' ioe as Consols have steadily improved in market value. and D, Peruvian Debenture, 4 to 6 per cent.; do Preferred, do 
r scaue, u i ferre " cant - “oy ‘ "niftie 1aQyY ‘ 
vr + of the late dealings have ranged from101 to 101}, and the | Deferred, 9 to / per cent.; Egyptian Unified, Ltalian, and 
f| <wcial quotation is } higher than last Friday. The ‘* Childers * | Uruguay. 3 to 5 per cent.; Mexican, 2 to 4 per cent. ; Russian, 
A) socks both show an advance, and there is a full point rise in 1 to 2 per cent. ; Spanish, 4 to 5 per cent. 
he Ezyptian Guaranteed loan, while the Indian issues, both | The following are the latest closing prices, &c., of some of | 
cislees atl ipee, ave all marked about 4 hicher than last | the leading stocks — Maki 
‘ ering : 7 s ‘*Making-up” 
‘eek. Canada bonds of 1910-35 have advanced 1 per cent., | =_— Seleah 
le Victorian Three per ¢ ‘ent. Inscribed has fallen 1. A | Tiast Week. To-day. or Fall. Mar.12. Feb.21. 
ood many dealings have taken place in New South Wales eee. to hsermueees a0 1 ea old 2 oe . bs = ee ae 
cks and New Zealand Fours, but prices are unchanged. In | _ Ditto National Cedulas B.... 37° 8°12 37 8 1... 2 1. 3782. 37 
British Municipal list, London County stock has risen a | Brazilian 4% Bonds, 1889...... 633 2... 63 $e. $.. 634 .. 623 
British Municipal list, L 1 Hastines. Surrey County, | _Ditto W.of Minas'5% .....: 6st ix. 6s §. . 63h 2. 63h 
nt, while Crovdon is 2 lower, an astings, Surrey County, | poigarian 6% 1892 ............ SF .. 6 ££ ate be Se ee 
i Torauay have lost 1 each. | Chilian 44%, 1895......  ...... 7 OY 6 OOS ee 1 ce OE ue 
_ ; Chinese 7% Silver, 1894........ 93101 .. 100 2 + 1 .. 100% .. 1005 
rr --— CLOSING PRICES— ———————-—— | Do Gold 1896 5%........... « 99101 .. 100 #7.. 4... IR... BD 
Last _, _Move- | Egyptian 4% Unified Debt .... 1053 44..104 4..+ 4.. 104 .. 104 
Friday Sat. Mon. | Tues.| Wed. Thurs.|Friday ment. | Do 34% Converted ...,...... 99 7... GIO .. toe Tae SS 
| 5 a J - . - - —s MER Areekvbeheruneciwies ee aa ae okt ‘ce ee ee, ae ee 
% until 1903 sas , ; DE sucha géehobeiak euces O14 25 .. Ze os co WR. oe Se 
vote 44%, red. 1923 1005 1x 10031}x 100314 100313x!100914x 100314x/100313x + | anne ees 1014 24 .. 1015 c tz ee 102... 10 
tb ata 4 erman Imperial 35% 1891 .... 86 4 86} ° 4 .. 863 .. 87 
Do we April 4.. L00g]}x 1014x101 $x 10L $x 101 4x 10l $x 101 4x + + | Greek 1884... 38 «9 384 94 : 384 .. 384 
23%, i, TD nciwae 99 100x 9 100x 994 Osx 933 Osx 994 Osx 994 Osx 994 Osx + 4 Do Monopoly 4%............ 444 5% ? 45, e 7 , an a: 45 
04%, red. 1905 ......' 9TABAx, 97H84x 98 9x 9x 93 9x 98 9x 98 9x+ 4 | ae : 4 5h 45. aes 45. 
2 7 1303 Hungarian 4% Gold Rentes .. 97; 8}.. 963 T7%.. 1. W.. & 
| Local Loans 3% Stk.103 4x 103 4x103 4x:103 4x103 4x103 4x103 4x . | Italian 5% Rentes ...... 934 3 934 as 934 922 
| Bank Stock ........ 538 43 338 43 338 43 338 43 (338 43 238 43 (338 43 ae | Mexican Conv. 1899............ 1004 ase 100} 2. eo 1005 ie 1cl" 
india 34% red. 1931.. 108 9 10849}x’108494x 108494 108}94x 108494x/10849}x + 4 | Peruvian Corp.6% Bonds... 53) $°. 53) $1222 1 Il ese Il 83 
Do 3% red, 1948.. 1054x103 4x103 4x 102434x 102434x 102534x'102 5x 1 | Bortuguese 3% ..-. ee. aks i ae 
| Do 24% 1926...... 88 9x, 83 9x 88494x) 8849}x $8494x 88994x) 8849}x+ 4 | Russian Ser. 11. 4%............ 101g $2. 100Z1} 5. — 4 :. 101g: 101 
Do Kupee 1854-5 5. 63 4 63 4 63 4 634 44 634 44 4 634 44 634 44 + 4 ; L e ai see ween ewee eee < + + +e Tae A * 
Met Cons. 349 110 3x210 3x1l0 3xillO- 32.110 lo 3x 110. 3 | Spanish New Sealed .......... 7 2a te @- le. Ree @ 
| ee Se a 3+ : : Sx : re | Turkish 34% 1894.............. Se So SB ae as) es, Bee 
‘ ene . ; OS) eee 47 | a ee - of 474... 47h 
Poreign Government Securities.—Spanish have made United States 4% 1877 ........ 117 22" ; 118" Sc + Ska: . o 
mother record at 713, and Portuguese have also been in | Po _— eae riences » i 42 oe = SEs se ve 46 08 ‘az a 
| jemand, the price being } higher than last week. Greek, | veneney A a reentry ae ae ee ny 7. 4 1 ee ot 
Turkish nd Bulgarian issues have all improved, the British Railways. -The traftic returns could be re warded 
| fear of a disturbance in the Balkan region, arising from Prince with more equanimity this | wee k, as most of them showed an 
| il eae a 
so Div. % ~ Keceipts for Week | 
' Revenue lst Half, 1899 4 = | Eaded March 1¢ _ Cost © |Aggregate Receipts this Half-year Aggreg ate tit 
Annum. >= ar) “=o per Mile py tah |Miles cpen 
=s So Name of Railway. i sz as a . » = - —- \ this if-ye } i 
Gross | Work-| Fixed =3!43 ee ap |s8s| —=|‘o% fee Per | 6 | Passengers, &c Goods, &e are) 6S 
R~ jing Ex-\Ch'rges/s 7 |S Ee ee3| 3 Mile 3s i- —— | a 
B._| pelises RSinc =” BAS 3 | 1900. | 1899 | 1906 | 1899 | 1900 1899. | 1900.) 16°9 
e+ a ; ENGLISH. £ £ £ RO OW z £ 1 @ £ £ or Ay 
T3430 156,862 6.909 .. we DN: didaunocnacak inedsihes ; =e 10,244 10,330 330 ‘33S 94,061 225 “. —_ _ 190,037 105,817| 31 31 
Bie Ley OP ath mil) Cambrian 2220000021] 1,959) 2,841) 4:80} 4.756719 19 | 29}808 4g | «219,479! 19,187] 25,685) 25,193| 45,162) 44,352) 950 | 250 
| ora coveee! as 07 Pe NIE oe ic once ee ccca, 1,793 8,285) 10,045 9,346 72 67 41,011 954 17,422) 16,623) 84,075, 75,024, 97,475) 89,952) 139 | 139 
Sere NaRT ne Cootoat ail.| mil.! Great Central .............. a -» | £9,814) 53,973.13? (123 45,7431 34 : . 568,256, 529,145) 452 | 355 
‘wan oa71173 ro 12,2 aT Be. | at | Great Eastern . ......cc000. 43,587. 435,613 87,160) 85,705 74,73 40,785122 422,437) 414,428) 493,634 82 26,121 822,649 1,1692/1,1564 
280,947 1751,545 702,24! Sa Great Northern ............ 34,035 65,78%100,825' 93,423 77 | 85 49,533 117 333,77, 352,623) 649,85/ 3,513; 993, 925/1,295 |1,151 
Great Western ..... ..| 73,600 116,3 70.191, 970'189,020 73 72 31,453 162 75+,650 410),1,10:,770:1,07 1,836,490! 1,808,210 2,601 (2,599 
Lancashire and Yorkshire .. 34,088 61,737, 95,7495, 94,975172 170 85955 140i | 524.52 | 330,448 593,743 "£35,627 '918,134 '925,075| 558 | 5574 
| London and North-Western) 85,276 155,647 231,92 ° 235,891 125 123 44,433 193 845,078, 845,397 )2,4535,395) 1,457,997) 2,305,671 2,305, 154/1,927§|1, 911 
London, Brighton, & 8. Coast) 32,578 14,810, 47,338 98 181 46,938 174 324,72. 335,360, 159,832) 149,352) 464,601) $75,832 480; ) 476 
| London and South-Western! 44,550) 25,253! 70,813 74 72 57,09) i984 441,439 457,817! 245,323 239,43 687, 767| 677,160| 9689; 953 
London, Tilbury & Southeng! 3,555 2,080) 5,63) 69 | 65 37,935 1475 35,.52; 33,948 18,557 L?, 720 §35,533; 61,712 81. 81 
8 acon Maryport and Carlisle ..... §72 1,479 2,051) 0 50 49 20,534 1654 oe a - 3 20,487 20,015) 414; 414 
100,587! 124 as “6 | Metropolitan............ ot is w» | 17,507 2 270 25% | 162,482)109 63 es - ; 173,169 165,355| 64 | 64 
nee .| Metropolitan District - | 8,952) 8.030660 625 201,055 312 . . . $5,065, 85.028) 5) 
| Midland :  <biee Masenees 43,713 151,019'209,7 52 2¢ 5 147 149 86,949) 744 434,7 519,441 1,461,193 1,441,151 1,935,919) 1,950,572 1,362} il, 3547 
North-Eastern .....0.cccses. 41,28) 117,079 153,3°9 97 935 43,322 173; 332, 640 399.5 593 1,097,328/1,092,335 1,489,963 1,491,886/1,621 [1,618— | 
| North Lond MM ove 6,039 4,604 10,015 34 /B01 35,171 2i4 62,747) 63,157) 35,761; 37,517, 99,508 100,674; 12} 12 
- Staffordshire—Railw ay 4,165 11,155) 15,329 73:77 7 44,705 45,333) 105,745'106172)) yey Q5 156,434 193 | 193 
Re varennkinasc4 : w» | 1,709) 1,597, 14, 13 j 18,26. 120 [= 14,460 16,123 | 194980) 100,08 {119 | 119 
IIE « veissiarictiaicea on i 5,276 8) 6), 72 30,238 240 ai ; 43,261 53,547) 76 | s 
} S.-Eastern & Chatham Rly.| 49,177 20,455) 69,643, 68,398 109 107 84,542 % | 434,169, 430,997) 195,319} 195,907, 679,438) 676,858 {te7i| tee 
PR diciees sees: 2,953 13,949 16,982! 17,703 140 113 5,999 75. 27,865, 26,595) 139,185, 144,60%{ 153,C21’ 171,199) i2i | 12k 
SCOTCH. | 
Caledonian*® ... 23,029 53,839 77,878) 74,853' 91. gs 54,735 140 133,477, 130,013) 311,039! 305,762) 445,565! 435.775) 8685) 8584 
Glasgow and South Western® 10,69: 19,179 29,870 23,533 73 | 72 46,352 77x £6,393} 55,837, 142,014, 110,374, 163,422) 167,471) 306 | 393g 
Great North of Scotland* 2,955 5,171’ 6,135 8123 26. 26 22,940! 61 : on 42,42 $3,843 351 331 
Highland> ..............00..| 4251) 4,233 8.59% 8.030 17) 16 ; 50} B14 8,112) 8,278, 8,084 16,692 16,195) 4924) 400f | 
North British® os eeeccceceee| 2550% 53,935 73,549, 74,199 65) 58 42,109 373 Fs ; 90 $55,516'1,2454! 1,245 
KRISH. 
7422 87.729 27863 6° G | Belfast and County Down ..) 1,219 _ 9¢3' 2,128) 2471 23.32. .. 61h 12,83 13,298, 6,340, 7,055 19,524 20,561) 764) PEs | 
123,153 7 55451. wil. gi | Drifast & Northern Counties) 1,853, 3,213, 6,065 4,974 24| 25 11,815,147 19,758! 19,9%5| 27,819' 27,792, 6,066: 4,974) 212] 212 
$11,908 227,738 891160, 68 | 6b | qu blin, Wicklow & Wexford) . | 17,38) 26% . -- | 144 | 104 
Sl7% 2 2 76,96: x Great Northern .. 7,407, 7,698 15,015 14,077 23 | 27 13,466 | 72} 63,659 69,25 69,997, €9,500' 133,576 136,831) 528 | 526 
a7 74s 43'205 gg. | teat Sourhern and Westeru| 7,616 8,785 16,401, 15,498 75. 23 -14,317:1275 75,512) 72,249 74,501! 74,595' 150,013! 146.845 659 | 659° 
— lidland Great Western ....| 3,653' 6.239 9.997) 91493 14117) 12,865 102 34.145, 35.53? 58270 55,879 4:6 90,616 558 | S25 | 
ee * From Siisaias A t “rom Marchl | 
— —— ——— —— ne So 
COLONIAL, FOREIGN AND AMERICAN RALLWAYS. 
te i oe a wall 
Ta Receipts Total Receipts. 32 Re cei Rece 32 | R t Total ei 
Name. Ss |. ne Es ceipte. | Total ipte. | iden Es | eceipta. otal Receipts. 
“Ganzi = s 1898, | 1990. 3 i | 190); ies | 190). ) 1899 Sea | 1990. : 
Bombay, B.&C.1|Mar 10) 306578 o8enc! eH no FORBIGN.—Lon “| £ | & | & | .&  |AM@RicaN.—Con £ 
| | Canadin, een Hat “? 56,57 29 526 545,712 235, 813 C.Urug.of M Vide>'M: ar. 10 7,023 5,911} 23:,852, 213,345 Denver & Rio Gra. Fob. 28; 35,32 
baat Indian 1 Lee con aze|, 820,020 Rast Argentine .. Jan. 2 785 23} 2,189 2,387) Erie............ .| San. 85,742) 457.957 ; 
| @.Trnk. of Canada ’ 19,438 1,530,725 1,141,250, Entre Rios Mar.10 3,262; 3,416} 71,089 63, 362 Illinois Gentral _.\Jan. | 563,213) 484,754 : 
G. Indian Penin , 80 255 761,768 719,625 La Guaira & Car. Jan 23 096 : 078} 3,759 313 Louisvl. & Nashy.|Feb. 23, 109,180; 92,45) 901,137) 716,005 
Indian Midi and : pp ota 660,388 825,154 Mexican .. Mar.t0 $94,290 $,5°0! 885,700 908 739 Missouri, Kansas 28: «445,27 42,379'1,212, rt ut 735,522 
adras : 3 12,4783 224,851 140,916 Mexican National Feb 23; $153738 133. "994)1,1 185,250 1,053,417 N .Y. Ontario & W.| 28, 23,853) 2),293) 657,56 534,065 
South Indian’ *""" Fep.io. 14°53 16,775, 181,110, 159,223, Nitrate Railways* 25, 12,153, 19,825, | 74,£05. 73,317 Norfolk & West... 28; 49,20)! $5,600) 44c 353,200 
. Forziox. - ~ «12,782 83,005 ee ee - Mar.10, 3,476 3,193) 33,365 32.415 North Pacitic .... 14 93,224 oF ii 1438 "327 471, a 
| BA. Gt. Southern War v4 . = cife risco. Jat 1.15 7,22 5,913) 11,293) 10,253 Pennsyivania ....| Dec. 1,325,941'1,14 1) 14584562 13 1207: 
| BASE, cae flar.t] 42,794) 42,337 1,439,165)1,250,652 AMBRICAN, ; , Philad’iphia & Erie | Dec. 89,055! 73,259 1,C69,605; 914,889 
B. Ayres & Pacit 1c a $,640 155,395 127,371 Ala. Gt. Southern Feb.14 8,434 5,875) 52,425 44,934 Philadel. & Readig Dee $73,986 4011353/4.933.975 4,419,032 ) 
Ayres & Rosas; ise ay $,964 3€5,479, 290,607 Chic. Mil. & 8.P 28 151,060 134,359 1,215,720 1,10+.846 Southe ro Railway) Feb.28 135,200/ 116, 30u/1,026 26,599 853,400 
Cental Argen 10! 38715 pn inal ee seeCina. Southern .. Jan. 85,000, 71,420) | 85,000| " 71,40) Wabash .... | 2k) 60,600, 49,400) 445,209 374,460 
i a * Two weeks. Z we a 
7 a ———<[_£z£z££Z_Z_&_iZ2=ooSSTFTFTFTT . 
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| i 
| improvement on the top of big increases last year. Midland | N.Y. Ontario, and W. Reg.Shs. 233 4 2 
was an exeeption. though the decline left a good increase as | Norfolk & Western Aaj’t Pret. 764 7% 7 t.. & 
—* P -) 5 : a % “S | Northern Pacific Common 53h 4 ra 4 > | a 
compared with 1897. Still, so many things happen in two | _ Do Preferred...... -tenssens a Ot ot «69 te + shar 
. » ° Ip vies : etna E / * 
years, that the system of carrying back the comparison so far — R.R $50 Shares 685 9L .. ¢ | 
is not of much assistance to investors. In spite of the decrease, | Southern Ordinary .........002 aga _ : 
Midland Deferred has been in quite strong favour in the last | a 4 —s am. Pref........... 59} » ; % 
‘ - ia . | Southern Pacific ......... ; 39° at 
two days, and shows an advance of over a point compared | Union Pacific Bpeeeernareesone ot ¢ > 39 ’ is Ang 
; ; Pier pees ! nion Pacific Shares .......... : ‘ ae 
with last week. Great Western, North-Western, and North- | Wabash,St. Louis,&c.,Prf.Sbs. 203 1: t % — 
. : a att acta -e ; ‘ B 
Eastern have each risen more or less, the last-named | 0° &% General Mort Certs.. 373 8}... 33 4 al Brust 
y » 7 211 ‘ + } Axa — ae J - . , , " 4 j k 
showing the most substantial im] rovement. A fairly strong | Colonial and Foreign Railways oo ; 
recovery has been noticeable in the market for the stocks of | shares have been somewhat depressed | ‘re 
. the passenger lines, South-Eastern again being prominent with | 1n the traffic return, though unders 11 : UN 
. rise of over 2 points, and Brighton has advanced even | tional circumstances, was discouracine rn cast! 
a more. Great Eastern and Great Northern each show some | is about the same as last week, allowins ¢ Fer 
; improvement, while Great Cs ntrals have scarcely moved. the dividend. Grand Trunks sho aan * 
i. District stock is once more up to 31}, on reports that the | dealings all round have been on asmall sealo. | 
| ° . . ° - a od ual T 
i experiment with electric traction is to be carried out on a more | exhibit a recovery in several instance = 
; m1 : ; es en ) , i 
re extensive ( ile. Che Scotch stocks ha ive shared the improve- | Southern Mahratt i being l and ) |} } 160 
ie ment, particularly North British Deferred, though its pro- | securities of the Demerara Railway have { jet 
spects on the strength of the report just 1 sued are not. as we | to the failure of the ec mpany to complete ¢ Job 
show elsewhere, very promising. Barry stocks have recovered | some confusion as to what it can claim ¢ ; 
4 rf » 7 . . pl } “ : a a 
to the « xtent of 6 or 7 points. ‘Phe fdllowing were the rates of }in the circumstances. Mexican (Vera (; 
continuation on Home Railway stocks at the settlement :— | advanced appreciably, the First ands ] 
Brighton Defered, } to 4; Caledonian Deferred, ls 9d to | 2and 14 higher on the week respectively. 4 ; 
2s 3d ; Chatham, 6d to 1s ; Great Eastern, Great Western, and | hardened in several instances, Buenos Avr 
North-Eastern, } to 2; Great Northern Deferred. ls 3d to | spe cially promin nt with a rise of 6 ) ts 
ls 9d; Hull and Barnsley, ls 6d to 2s 6d: District, 1s to | stocks are neglected, movements bein 2 
_£ a Al : } 7», yo | ~ . : > ° i. ’ “4 2 ae 
ls 6d: Midland and North-Western, even to + North British, |in Rio Claro shares, and advance: if : { 
ls to 2s; and South-Eastern Deferred, to &. {or three Debenture issues. Rates of te 
The traffic returns of eighteen principal English and Irish Trunk Ordinary. 4a to 6d: do First Pref : 8 
: . ee } P 2 7 . ; ~ " , > - . : * 
lines, as given in the subjoined table, show an increase of | 4s 6d; do Seeond Preference, 2s 6d to 356 | 
£21,686, equal to 16 per cent. for the week as compared | ference, 1s to 2s; Mexican First Pref: 
| with the corresponding week last year, and the three principal | Second Preference, 1s to 2s. 
| Scotch lines show an increase of £7,647, equal to 43 per cent.| The following shows the net movement on | 
‘or +} yrre hs AY _ Sas 1T.: . —— ° : ” - ul ne ! 
| For the current half-year the English and Irish lines exhibit an | of the principal issues :— 
| increase of £62,405, or 1°8 per c 3 ' 1: 1 
| ncrease Of £62,409, or per cent., while on the Scotch lines | on ; Making-op 
here ic ; ral? f 5 7 1) m i ~Ciosing ces ian 
there is a gain < f £. 2,516, equal to 1-2 per cent. The latter are | ast Wok. "To-day oF 
| calculated from February 1st instead of from January 1st, as in | Bombay, Baroda, fo. .......... 200 .- 209 a a 
| the case of the English and Irgsh companies. | ee — = ne ae fam 805 .. eh at % 
Subjoined*are the latest closing prices ef the more important | Canadian Pacific, Shares ..... - 1003 ; 
issues as ccmpared with last week's prices. The making-up prices | Grand Trunk of Canada Ord... 83 ¢ 8 ‘ 
> lect settlement : slate ‘inion = _ = | Do First Preference ........ 91; 2 } 
at the last settlement are also given for reference purposes : og Do Second Preference ...... 64 Th. t 
: i ; “Making-up” | Do Third Preferemce........ 263 §.. 2 rm a ; 
See I w — + Prices ' Great Indian Peninsula ...... 165 9 .. li eo |. 1664. ls 
sa eek. o-day. or Fall. Mar.12. Feb.21., sxiean Railway, Ordinary : Ol : 
Barry Deferred Ordinary ...... 108 13x .. 115 20 a 9 en | —_ — : anaes = ie . aa 2 
7 x : > . o> 7 ee -* ee -° \ s fe nce care ; aa ; 
1 Caledonian. BSENSHOS HP OR STHOSSS 140 ] oo 44 4 ee ° . ‘ee 6s Dee | Do Second Preference ...... »” i » ow ' + y ; 
{ NN 47 < AS 1 + 47 49 in , ; . ao a mA 
. SB +e > Zee Bee if .. % WWIOTALS 2... ccc cccccccccesccccese m7 8 «ec iz 8 ; ‘ 
: City and South London........ ot us Oe ee Cg, ain ann acne co some ees 4 
} Great Central Preferred ...... ao 8 ee an A Ha | ri ap ge Clay hia 2 a cnal hcetht aag taansa ~ , ~~ 3 C 
i _Do a ee | a ee Bee 4 — .. 144 Mines. The fresh suces in the f 4 
: ee ee 12h 02 5. 1213:~«2 , 1212 1223 ») . 41 * 
fi Great Northern Deferred ..... 53h i 4. eh 534 "553 Bloemfontein, during the past week, ha Lied t ‘ : 
2) Greet Western nahiwbenen ~ 1614 2x... 1615 ee 166: | apathy of the public towards Rand M ‘0 doubt 1 E 
4 ull and Barnsley ........-++. 542 =f + 20 5 ” ln Antersank’ infineas . -yercise vy ft fear ¢ . a 
% Lancashire and Yorkshire .... 1394 4ot + | 140 5 141 . ah sCrrens IU 4 - x ised my : a n a8 OU ; i 
F, London, Brighton, &c.,“A”.... 1653 6} 2% 167 : 1663 | lvance into the Transvaal the Boe: yb 
‘ London. Chatham, and Dover.. 234 97 lCt dl and maul ming Ever hat 1 
, “5 _5 - 2 235; |; and wreck the munes. 4ven that, how , would 
Do Arbitration Preference .. 129 ] 1% 1304 = ; . 
London and North-Western .. 192 ax 2 1921 . 1964 | irreparable, and as. at all events, the | pe mus i 
London and South-Western 195 200 | L ce os siderably brighter than it was a month 70, t rather 
Metropolitan Consolidated .... 108: 3 . % 103% 110% | ] aida ‘ rw ti af 1i¢¢] 
Metropolitan District.......... 29: ae ae ve ooat «| BEpressed condition ot the market is a ll f 
Midland Preferred ............. 784 : 78h me 80 ij are lower again this week, but the in 
i PED. isn nceened bees 84 4x.. 85 ; . 41. gen | Pay ne ; , { fy.}] nt ; 
North British Ordinary ........ Si 4. 372 8B a .. —_ y | rule ae Rand Mines have lost a full poin , , . 
Do 3% Preferred ............ 8 9 .. 8 9... * ** BRh | BTA | are down, a report having been spread that the m 
a ee oe ee os “ = es 1k .. 1713 |) 175} | already flooded, though the statements hav a] 
North Sraffordshir« See ec 19 2)x.. 119 ’ ae : .s J. oe 
Gait Matern OA”. — of +. ee = - = | having been circulated for market purposes. SI! — i : 
a 4 ‘ 4 ie Soro | are marke d in Ferreira, Heri tb, M ymddertontein, fvobws0d, 
American Railways.—The enactment of the Currency | P.): a ore 
| F ; a ; ; : irren Robinson Deep, and Bonanza. De B 1 Jagers- 
| Law has had no very marked effect on the railroad market. | ¢ : in ; ; 
= + ybablv he] ee irket, | fontein each show further advances. Chartered 
though it has probably heipe d to support prices rainst the . Z 9 ld I" t 
‘ n nt aie ; deans \fraction lower at 328, and Gold Trus 
expectation of another unfavourable Bank statement on S: hae. | be 7 oe , 
ae ere Re Nei we —- nt on satur- | way = slightly. Rhodesians have not moved app! 
: ee eC at o ‘ ; “ad here, except Dulness has been equally marked in the Westralian market 4&8 
Atchison shares, which have been in stron request recent], : a : \ 
} il | iw en - ego cently, | in South Africans, and prices are lower generally. : 
the earnings being very satisfactory. Both t] Cor , nd ‘ » all ) nd Lake 
oe ) ea p : 11 | fall has occurred in Great Boulder Perseverance, sn¢ + 
Preferred stocks show substant il ay Raltimore na , , } ost 
1: we Fe baitimore and | Views have declined almost as much. Ivanhoes ha 
| Ohio are also 1? up as compared with last wee! OE nan .' oe ; ; 1 Tennan’s 
shares have rise? Sac ee » Jtilwaukee | over a point, while Kalgurli, Lady 5h n, and Hannan 
shares have risen as much as 5 po Smaller advances \ ) can a. 7 Ro k | i 
oceurre n Eries. New J ' , Sea a 7 ba Brownhill are all considerably lower. Durbanks Dit 
oceurred in ies, New York Central. Norfolk and Western . : : 13 . : : —_ Indian | 
Northern Pacific, and Union P mike ne ae? and Great Boulder South show small advances, ‘iN 
sNOFUD hd mUil » «a 4 L1LiO 1C 1) , 1} ie ‘antra , , ’ , ‘ aia ] * ny | 
Southern Railway and Wal bh ave } aon ' : Ue wis | BONG New Zealand Gold shares have move y ; 
southern Hallway and ibash ars yarely up to last Fridav’s cele Daa % es ee ce ss firm, but sti 
level. Movements in bonds are mostly confined to those due | en eee oe Motes ore 3 up at 54}, and Mas 
| the deduction liane ‘y Confined to those due | show advances in most cases. Tintos are 5 up at 97), © 
» the deducti i dividends, though there is a small ri ao 4 ’ the 
; r two Baltimor i ee mai risé in | and Barry and Boston Consols have moved U ; 
one or Uw aAitimor id Ohio iss The ce; ral ; f 1 } 
. . See o ‘CtaAL TAU O Si if ent n */ 5 owever, Day 
contination on American Rails was 5 to 6 per cent | Same ‘tent. Anacondas, however, 
Y A ; ‘ COnL. 
The following are the latest closing prices, &c., of the more | AusTRraLian, Inpran, &c. 
. > i » & «5 V vobe more . ‘ios P $s. be 
prominent issues :— Closing Prices. Rise | “a ie r 
Last To- or os, aoe ion 
: Ee “Making-up’ Week. day. Fall. Fee a. cal 
. a AOSing « — Rise | Rall . in 1 » Shenton . 
| Last Week. ®o-d ae riCes | Alaska Goldfields .. M.. 4%... .. | Lady Shenton .... = 
Atchison Com. 5% Preferred .. 2 , ay. OrFall. Mar.12.Feb.21. | Anaconda.......... Qh4.. 98 -.— Lake View ee | ly 
Do Pret ed RSET f ? sy 6ri *R +e . oe 6 - 2iy Associated Gold .. Yys-- 9 -—t Londcn and (alo! “ 
Baltimore and Ohio............  § ;  . 64h a ee een - 654 | Broken Hill Prop.. 2$.. 2g.... | Mason & Barry \*6 5 
Do Pre oe 79 Pt : - if .. 64 .. 64 Burma Ruby ...... ; 5 Mount Lyell (2 
i Chicago, Mil., & St. Paul,C. Stk. 12 a ~ oF G o- 81 ~- 822 Cape Copper ...... : 2 i 
| Denver & Rio Grande Ord. Sha, .. aA => - +e - 12 Champion Reef.... §& 
Do Preferred Shares ........ 73. 42. < 204 Coromandel ...... §.- 
} Erie Railroad Com. St kK : 124 . are FF ae 74% Gldn Horseshoe Est 134 
i “4 7 Ge. FT Bee | se a Great Boulder 53 
| Do 2nd ,, icicbcheciatss Mae a ts oo 39 HamptonPlains(16/) 1; 
} Tilinois « al Shares .. ee a" hens ge Ok ae) oe ae oe - 20 Hannan’sBrownhil. 1} 
° ° 44 o ee 44 lis ’ tr 
Louisville & Nashville, C. Stk. § Ct. “in re £40 46 2103 Hauraki (2/6) ...... 2 
New } ( ares 13 -— e os 3 & S45 Ivanhoe (New .... 14;.. 
| ie 3 ee co FT L oe ASlg .. 1372 NEL. ovenks den | 
ET sienna aniaasa 
* 
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and variations of the more active 


The following are the prices Notices and Reports. | 














2 j 
. shares ‘— SovutH AFRICAN. , | 
ss Prices. Rise Closing Prices. Ris‘ RAILWAY COMPANIES. 
* Closing TiC § - Last To- or cv aa rt ; tatamaent YT . t “ It f | 
Last To- a Week. day Fall. CALEDONIAN. Ti 4 statemen my Mr She Fesaiss OF 
2 Week. Gay, Nm | Knight's «0.000. . 5ck.. 448..— 3 | the working for the half-y ding wary 31, 1900, with the || 
in Anglo-French..---» 2¢."* 37 ""_ "3, | Tanglaagte Estate. 33... 2% ¢ | corresponding peri n i896 
“he Barna‘ ee a””6ClUS + May Consolidated... 4 .. < . & I 
2 Bonar s | Meycr &Chariton.. 4%... 4% Pe 1) ce 
Ly British 8 ae a , —% |Modderfontein (£4) 95 « 9g --— 4 =. ee , a s 
yan : noe 7 G2 & New Primrose .... 38 -- 8 ++ : 16 us 1898 9FI-LIUY. | 
3 a3 12 14 | Oceana......--- ere li li r 8 £ c | 
row! 20° 29 . & | Princess Estate.... 18 1¢ -.— 8 Cy + ‘ } ONND RE4 Regs | 
A Roers (£ sa a 77 iS -—)d I > a ecel} J ° 4,UUU,607 ° t 
JJ) De Dect. rt 5}.. ..— + (Rand Mines ...... of; Worki: . 1 NOL err s N90 } 4 = 
| [ _ a ~ eis — ee i tandfontein evcce ° ) .* - ° i YOr! > * L SCS LV 999 4 } A VGI,S J4 F 
East Rand ...+-+++ ; 19° ee Robinson (£5)...... SE ce See S 
| eee “9h ..— 8 Roodepoort United 3}... 5. a 6 971.315 519 
Geldent a ae oc, tae 4 | Rose Deep ...... i: pee Fees § pass , . an ar y rcoz | 
Do Estate ..-++ . 9 ee Tae - PP ee os eg 4 Add miscell | ).€ ia », LOY 3,983 | 
: aa eC i Simmer & Jack (£5) 5g .. 4ig--— 3 | Add bal. brought frwd 15.985 a 13,201 i + (34 
: = t |8.A.Gold Trust .. 6 .. 53 ..— 5 os ay 
| row athe age . 6s .-— & | Transvaal Gold.... 18 ase Ven J i ae A sno | 
er hy roma .. 58 ..— 8 | Village Main Reef 74 .. 64 j svet revenue ...... +, 473 3 10,62: 3,848 
er ieintaey 242 ., 158 1. +1 ON. aneves - 103 .. 94 -.—1 Deb. fixed 8,650 r $2,856 15,79 
a ( : y li le — Wolhater ..cccocee — ea er 
ann orce 2 _ oo 17 7 
} 5 -+ |Worcester ....... o Bue Available for 1g 9 739 11.946 | 
MB ccesseneee MB oe WE ve se ; ; Ordinary dividend. . 11,323 (4 118.084 (5 %) 16,761 
‘scellaneous.—ank shares show irregular movements. . ; , 
il f London institutions are firm, London and South-| Bal. carried forward 14,520 - 9,705 +815 | 
5 : ae — 1 im - wt obad +} ~ ‘7 ry ‘ ! 
nd London and Westminster being quoted higher. Phe report states that are £5419s 7d | nt., | 
; - : ; . nthn. | against £53 4s 5d in t nding period of last vea ‘nin | 
{ \ustralians have also advanced, and, rather 3 ze ae i ; ) - 20 Aaa | 
i . : iin mue if l I Lra t tU'S Loa IF 440 
lv. t is arise in Agra shares, though the report } and earnin } 79 et | 
i . = . ‘ } « at Liii -S 1 i J i 4 L I | 
states that no final dividend can be paid, and | 77.993 yfaintena 170.030. |{ 
( ouraging as ‘egards the future. Allsopp’s Pre or £392 per mile 1 } und f + | 
LR red Ordinary has been freely dealt in. but is a point | £189 495, - 5:26 "s Tl 1 nt | 
the Deferred has risen 2 and the Cumulative } last half-vear 777 timat t | 


* 
+ 


nth 


PACIFIC 


Steel shares generally are fir CANADIAN 


| 
i ] 
has fallen 43. Ebbw Vale Steel shows a! current 
irm | 
| 
| 


} Zz} ee ae . ' 1 O22 } 
ber Oi8t states tha earn} W 329,200 ,U55. and tne 


t unchanged quotations. Several Trust | 
: ; net urnin 312 


ed a point or so, and Insurance securities | he’ earn 250,16 aad ne t on I ts a 
nand. Electric Lighting shares remain tlat, and | ‘048 4nd income ft yi} Laing | tsi special | 
| Imperial rental Gas has lost a point more. Industrial | PS°S4ISAIP Charcers, : a a Soe ers 
’ my shares erally are very quiet. \ partial reaction has pa - , c ' on 


d ' . } ' ary ordinary stock ) é nt WW 3; TY i l ct »ber wna a f rt! | 
, Nitrates, Welsbach stock is 23 lower, at 47, ee ee ; oe ‘ 





15. 
; : 7 : dividend of 3 pk L le \pril Ist, mak ) i 
re are decli in Prinee’s Hall Restaurant, Cassell . 
I type, while Lyons and Co., London Pavilion, 
und Dailey, and British Tea Table are quoted higher. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 


Last To- or Last ‘To- or SVOLVIRE AO CX JiV,I15 ppropria- | 
Week. day. Fall. Week. day. Fall tion Made at the | Lunua: meeting 


4s 

Allsopp D iaseess Es OO «et 2 Linotype Def. ..  _ = NORTH BRITISH 

Armstrcngs ° Ds D ee . Luiptor : 24 r ; . tly 
= : 5 uccounuls re nuiy 5 


, Coats (J ard P.) 7 . 755x.. ..  Lon.&County Bank 104 .. 104... .. | 
' | 3 5 ( 1 i li#..+4 Lon. & West. Bank 644.. 654 l . : 














L 


‘ oe zs - e a | for the corresponding half-year. The r 
3 7 ‘ passenger trains are 39°71d against 39-39d, and for isan 
re 68°58d against 67°06d. The proportion of working 





Half year Dee. 31 5 ; ; trains they a 
trainc re 

‘ * “e cent. The directors ha 
Half year’ Dec. 3] 4 4 to deal with the balance of the deficiency particularised in the last 
va. \Half x half-yearly report, and the amount, with the 


uw Dee, 3] l l a . . 7 

. . es 5 L : ea iin entice . mereiatetn 
Half yean Feb, 28 é : 24 «| prietors, will, in th untime, remain in n 
, : 3 a 


| ZAPRA AND HUELVA.- year 1899 states that 
| by decree of March 20, 1899, the company was declared in a legal 
state of suspension of payments. The general result for the year 
ae ”_ ns 1899 is disappointing, but there are signs of increasing activity in 
; Month | March 24d ps.) ., es | 244 ps, | the mining enterprises of the district. The traffic receipts in 1899 
| ; : were 1,642,084 ptas; the working expenses amount to 1,067,525 
, , Y +... Year | Dec. 31 103’ p.s.| 5s pus. ptas; the expenses of Gov rnment inspection, 18,000 ptas ; and 
i the administration expenses, including differences of exchange, 
‘ 5 5 182,375 ptas. 
I m ' o 'S p.8./ 12s p.s.| 12s pas. BANKING COMPANIES. 
: Year 1899 -- 25s p.s./40s p.s.! 50s p.s. AGRA.—The report for the year 1899 states that, inclusive of £4,57 
kt une a “ a. ee brought forward, the operations for the six months ended June 50th 
or evana % ii ~ oe te 20 showed an available balance of £12,090, out of which the usual 
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a) Sui rd +» B40x., 540. oe Vick'rs S'ns & M’xm Bae Wilton : 1899-1900 1898-3 299-1900. 
| Harrod’s Stores mee OO & Sviersand Pond .. 154.. 15g.. ¢ h f 
| Imp.Ottoman Hank 13... 12§..— | Welsbach Ord..... 494.. 47 24 : seemed ae : aan 
] | Gross r DO eamainn 075,880 .... 6,012,084 .... + 61,190 | i 
y } ’ 19 - 14 ‘ IIE | 
| : ; — Working ex] ...- 1,061,012 (50°7 978,448 (48°69) + 72,564 : 
* - > 
noneauan nae ta 
y + : 
DIVIDEND ANNOUNCEMENTS. 1,022,868 1,034,23« 11,368 | ; 
as owe ) 11,5 | 
; Add mi Bo pt 21,238 aie 19,816 .. 1,422 | j 
_ Dividend Corres- } Add bal. brought frwd. 1452 .... Vy eras i 43 
; per Cent, per Annum. ponding : 
pany. Period. To. -——- —— -- Period — ; 1057 997% 11¢4¢e6 | 
Making! last Net revenue ...-. e« L,VIO00G ccce £001,660 11,069 | i 
Interim Final. for Yr.| Year. Deb. and prel. interes Saat ose 875,855 .... + 18,500 | $ 
— aie tlebseaigensh athptinatae A anieeiaein ct aaeace, ta pcan ti sp cas ca _ i} : 
S i hur 7 oes e 102 277 tice | ; 
Half vear| Jan. 3] 6 f Available for ord . 199,4U9 ouae 159,9/U ee een 90,105 | a 
; : * *- 7 2 Ay , 1 ATA , ‘ ~ 2 2 
i ‘ I ( 5 ee 25 ge oA 25 Div. o1 ra. j ke coce LVI,0%9 (0%) 101,454 (94) t 1,909 } ‘ 
| Stewart and wae ite I 
i Half ir Dec. 3l ee ll ] } z j 5 
FI Half year Dec. 31 8 : ‘ OS sees O1L,JI0 «.-- 52,074 | 
5 ‘ e ie 12s p.s.| 188 p.s..18s p.s. | Div. on ordinary .... 16,560 (1°) 80,567 (ly 33,807 
| I s 6d p.s 5 j 
| *. *. 68 6d p.s. ee ae = cane : ae | 
’ Half | Des. 32 r Bal. carried f Gee Se awd i 1,733 
S \ SG >? : ** | The receipts from passengers a £22,828, from parcels and mails | 
I : i 7 a. e 7 - nO ,OC AD ¢ 
| } A ve oe ls p.s. éa és ls p.s. £7,120, from merchandise £5,093, from minerals £26,471, and from 
; 7 ‘ _ | miscellaneous receipts £2,520 higher than in the corresponding half | 
a as . 7 ; an ae | 
i i ’ of last year Live st receipts show a dec ‘ { 42,33 / The 
| a Half year) Jan. 31 es 6 ae . receipts per railway! ile have yielded £1,622°47 as against £1,576°66 
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*PS | interim dividend was paid on October lst last, Operations of the 
Year | Feb. 28 o's yore 5 . second half of the year, owing to the unprofitable condition of 
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ee ; at eects » 1909, 
Indian exchange and the depression caused by famine and plague, The profit and loss account, includi 


do not admit of the payment of any further dividend for 1899. 
It has been found necessary to make provision for bad and doubtful 
debts to the extent of £15,000, and also to provide £7,000 for depre- 
ciation by reason of the decline in market values which occurred 
towards the end ofthe year. In order to supplement the amount 
available in profit and loss account to meet these provisions, a 
transfer of £10,000 from reserve fund has been made. The balance 
in profit and loss account to be carried forward is now £1,202. 

CIVIL SERVICE.--The accounts for 1899 show gross profit 
£2,563, and net profit £922. The directors recommend a dividend 
at the rate of 5d per share, tax free, adding £50 to the reserve 
account (bringing it up to £400). 

DRESDNER.—The directors report that the year 1899 has proved 
a satisfactory one for-the bank, enabling them, after fully providing 
for bad and doubtful debts, to propose the distribution of a dividend 
on the increased capital of M.130,000,000 of 9 per cent., being at 
the same rate as for 1898 (on M.110,000,000), notwithstanding the 
fact that the larger portion of the increased capital only became 
available at the end of June. The period under review, save as 
regards a few special classes of manufacture, has not altered the 
favourable position in which German trade and industry stood at 
the beginning of the year. In fact, we may say that the activity 
to which we drew attention in earlier reports, and in the healthy 
and enduring character of which we have repeatedly expressed con- 
fidence, has since extended to branches of manufacture hitherto 
but little touched by the movement, for instance, tho textile 
industry. Again, as regards coal and iron, and nearly all branches 
of the metal trade, it has become manifest that the immensely 
increased production is barely sufficient to satisfy the most 
pressing demands. So much is this the case, that any apprehen- 
sions of over-production are at present quite groundless. 


ASSURANCE COMPANIES. 


ACCIDENT.—The report for 1899 states that the total income was 
£86,659, the premiums amounting to £81,889, the receipts for rent, 
interest, profit on sale of investments, &c., £4,770. The claims 
were £43,677, and the bonus allowances £3,780. The directors 
recommend out of the net revenue balance of £60,152, a bonus at 
the rate of 7 per cent. on the paid capital, in addition to the 5 per 
cent. already paid, making 12 per cent. for the year, and that the 
balance remaining be carried forward. 

BRITISH EMPIRE MUTUAL.—The report for 1899 states that the 
policies issued were 877, assuring £698,841, and carrying premiums 
of £26,184. Re-assurances were effected with other companies for 
£132,018, at premiums of £5,270. Immediate, deferred and 
reversionary annuities were granted for £2,346 per annum, the 
consideration received being £19,329, less £158 for re-assurances. 
The total premium income was £268,836, after deduction of re- 
assurance payments. The revenue from interest was £107,531, 
being at the rate of £3 17s per cent, calculated upon the average 
funds of the year, invested and uninvested. The claims arising 
from the death of 462 persons assured under 532 policies were for 
the aggregate amount of £170,194, and were well within the 
amount expected. At the close of the year the total funds 
amounted to £2,859,735, an increase of £133,397. The policies in 
force were 24,805 in number, assuring £8,572,384, including bonus 
additions (after deduction of re-assurances), and 198 securing 
annuities of £19,110 per annum. The directors congratulate the 
members upon the prosperous condition of the company’s affairs as 
disclosed in the report of the actuary on the valuation of the 
assurance and annuity contracts as at December 31st last. As 
on the last occasion, not only is an increased surplus shown, but 
the valuation reserves have been once more materially strengthened. 
The valuation brings out a surplus of £108,500 (apart from the 
reserve fund of £52,439), which the directors have resolved to 
divide among the participating policyholders as compared with 
£98,430 on the last occasion. This divisible surplus of £108,500 
will be sufficient to provide a uniform reversionary bonus at the 
rate of £1 7s 6d per cent. per annum for the triennium in the 
temperance section, and £1 58 per cent. per annum in the general 
section, and four-fifths of these reversionary bonuses respectively 
in the case of Canadian participating policies. 

LAW ACCIDENT.--The report of the directors for the year ended 
December Slst states that the income for the year amounts to 
£155,462, against £130,383. The claims amount to £78,253, and 
the reinsurance premiums to £17,325. The expenses of manage- 
ment amount to £23,358, and the commission to £16,984. A sum 
of £3,690 was allowed by way of bonuses to policyholders. After 
allowing and providing for all items of income and expenditure, 
there remains a reserve fund of £20,000, and a credit balance of 
£40,031. Out of the credit balance the directors recommend a 
dividend of 7 per cent. (free of income-tax) for the year 1899, and 
that £2,500 be transferred to the reserve fund, which will then 
stand at £22,500. 

LAW UNION AND CROWN.—The report for 1899 states that 
policies were issued for £888,479, the premium on which amounted 
to £30,475. The net premium revenue, after deduction of reassur- 
ance premiums, was £336,477. The income of the life department 
for the year amounted to £605,031. The out-goings of every 
description were £451,569. The life assurance fund is increased 
by £151,462, to £3,864,664. The expenses, including commission, 
amounted to £46,545, being at the rate of 13°83 per cent. on the 
premium income. The claims under life and endowment policies 
during the year were 406 in number, insuring, with bonus addi- 
tions, but less reassurances, the sum of £268,609, an amount within 
the expected mortality. The fire premiums, after deduction of 
reinsurances, amounted to £159,777. The losses by tire to £79,404, 
or 49-7 per cent. of the net premium income. The expenses of 
every description, including commission, amounted to £53,733, 
leaving a profit balance on the fire business for the year of £26,640. 
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shows a total credit balance of £185,028. — brought §, 





for dividend to shareholders £41,250, for interest bail 
capital £11,196, and asan addition to the fire roe. *mntun 
The directors +. _ Mh 
‘urrent be ir ne ased etd 


leaving £87,582 to be carried forward. 
that the dividend for the year now « 
share, or 50 per cent. on the paid-up capital, payal » half. wos 
May 3lst and November 30th. The board further 2 ™ 
declaration of a bonus of 1s per share payable forth: 
LONDON GUARANTEE AND ACCIDENT. 
1899 states that the net income from premiu 
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ms, after ded “ar oe 
assurances, was £223,636. The balance of ; Melons tor oe et 
ing reserve for claims then under investigation, was £lfa tte ‘ud. | = 
directors recommend the transfer of £5,000 to th. a we The ae 
which will then amount to £110,000, and the semaine ‘und sas 
dend on the preference shares at the rate of 5 per cor ree wha st 
for the half-year ended December 3lst, and on tho a a 
of 6s per share, making with the interim dividend pai lint — 
ber 8s per share, tax free, and a bonus of 1s per share alent, 

NATIONAL BURGLARY.-—The report for the year ]gw 0" 

that the premium income increased from £15,440 to Titers so! 
total income for the year being £18,683, while the tot rc = al 
including provision for outstanding claims and al! ther et ae oni 
£16,471. Including the.balance brought forward, the teil coe OY 
balance on December 31, 1899, was £7,277. The direct, pla me 
to pay a dividend of 5 per cent., tax free, for the vea feat . 


place £1,000 to a surplus reserve fund, and to carry fo car 1893, t | Sei 
a8 & provision for unexpired risks. 3 ball 
SCOTTISH LIFE.—The report for the year 1899 States that the | . 
new life assurances proposed numbered 666 for a capital an a 
£585,252, and the policies completed were 522 for £263,359 Th ba 
total life assurance premiums of the year amounted to £747 Do | J 
which there were paid away under re-assurances £7,458, leaving § 
net premium income of £67,244. This includes £10,108 of net pew 
premiums, of which £2,210 were single premiums. The claims br 
death amounted, with bonus additions, to £15,800. 
ment assurances paid on survivance amounted, with bong | 
additions, to £2,320. As the result of the operations of the year. | 
the total funds, after deduction of all outstanding liabilities 
increased from £531,844 to £588,040. The addition to the life fun 
was £56,410. The directors recommend that the dividend be again 
at the rate of 64 per cent., tax free. 


SUN LIFE.—The report for the year ending December 3lst la | 
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states that 2,152 new life policies were issued assuring £980,570, | 
after deduction of re-assurances, with premiums £40,770. The life |j 

premium income was £451,513, and interest, dividends and rents | a 
produced £148,797 ; the average rate of interest being £4 3s Lld per | de 
cent. The total life income amounted to £600,515. Claims 
amounted to £247,889, including bonus additions; surrenders were 
£21,909; and commissions and expenses of management, £67,232 
These, with other items, made the total life outgo £345671, 
Annuities were granted during the year for £5,405, the consider 
ation money received being £59,081. The accident ar e 
premium income was £63,309. The total funds have been raised in | 
the year from £4,234,504 to £4,571,925, an increase of £33742. | 
Half-yearly dividends of 3s 9d per share were duly declared and | 
paid, being 5 per cent. per annum on the paid-up capital and | 
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including an interim payment of 1 per cent. on account f the 
profits of the valuation period ending December 51, 1901 
MISCELLANEOUS COMPANIES. \ 
AFRICAN CITY PROPERTIES TRUST.—The report for the ye i 


1899 states that the accounts, after deducting debenture interest 
and the dividend on the preference shares paid for the first hat o 
the year, show a debit balance of £1,874, which has been ' ritten 
off against reserve account, which will now stand at £40,126. | 
; 





BARCELONA TRAMWAYS.—-The report for the year 1899 stated | 
that the total receipts were £89,231, and after deducting debenture | 
interest and sinking fund and preference share divid nd, the * 
balance is £5,211. The working expenses in Spain and in England | 
relating to the transactions of the year, including a loss of sim } 
on exchange, but excluding debenture and prefers nce share charges 
and interest, amounted to £66,018, against £55,886. To this, b We 
ever, the directors have added the loss of £5,415 on the sale of 3 
mules, making the total expenses of the year £71,431. —— chars 
propose to apply the sum of £4,000 in payment of a dividend st oo \ 
rate of 2 per cent., or 4s per share, for the year 1899, carrying ovet 
a balance of £1,211. a 
BARROW HEMATITE STEEL.—The sport for 1899 en at 
the profit amounts to £117,922, from which has to veces sal 
£10,603 for special expenditure on extensions and ee eee is | 
works, leaving £106,419, which, with the balance from last ye +n | 
increased to £116,837. Of this, £28,005 is requir d for intere ra 
the debenture and debenture stocks, leaving at the oy oa | 
profit and loss account £88,834. The directors prop vaaiial | 
this amount forward until the decision of the Court _ ee | 
with respect to the application of the company ‘or © ae | 
of its capital. The dividend on the preference on wee ts | 
December 3ist last being curmulative and unpaid, amum 1 
£69,762. snefer books will be 
BOOTS CASH CHEMISTS (EASTERN).——The trans co al 
closed from March 19th to March 3lst, inclusive, | Beet Jat the | 
preparing warrants for the thirty-second Se “and at the | 
rate of 6 per cent, per annum on the preference s wy 
rate of 12 per cent. per annum on the ordinary snare’. say. 
BRUSH ELECTRICAL ENGINEERING.-—-The reper a profit of | 
year ended December 3lst shows an avaliave gre interest 08 
£37,233. After deducting maintenance, genera: Charo’ debenture 
debenture stock, and cost of issuing £75,000 perp a1 410, Tbe | 
stock, there remains a balance of net prout "5 rr cent. Pe | 
directors recommend a dividend at the rate of © pet 
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| a oe shares for the half-year; £1,080 is paid as 
putt dinar oye rofit-sharing scheme, £2,500 placed to 
—— ve fund, and £5,050 carried forward. 
precistion Far ‘The report shows & net realised profit for the 
EXPLORATION 167, to which must be added £42,919 brought 
r 1899 of £20415", commend & dividend of 12} per cent. and 


: he directors reco! ; ' 
jorward. The ~ share (in all 3s. per share), tax free, for the year 


d th 
one oe e187 500, leaving £59,587 to be carried forward, out 
999 yrblng i, B : . 
eon tay has to be provided. The balance of 150,000 

sbich incon’, qnissued at the commencement of the year, have 
ves OL ZL ¢ Dh, uns it 


es vee June at a premium of £1 per share, which has 
wat a iin reserve fund, increasing it to £550,348 
D COMMERCIAL INVESTMENT TRUST.—The report 
ied February 28th states that after providing for 
debenture stock, &c., a balance is shown to the credit of 
aot £21,985. The dividend of 5 per cent. on the 
absorb £14,500, leaving a balance of £7,485, 
£500 brought forward, now stands to the 
of the deferred stockholders, making a total available for dis- 
~ among them of £7,985. The trustees recommend a divi- 
al 1 ver cent. for the year on the deferred stock, which will 
7 250 the balance of £735 being carried forward. The 
a aaa is that the trust's reserve fund now 


zen placed ue 
f i 7 
GENERAL AN 
for the year ene 
ra nue ac unt ol 
ferred stock will 
nich t wether with 








nar of various provision ; 
gands at £39,677. | | 
[IMPERIAL TRAMWAYS.— The report states that the net revenue 
sount for the past year shows an available balance of £30,251, 
“+ after payment of interest on the debenture stock and interim 
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cidends on the preference and ordinary shares in respect of the 
sear to June 30th, amounting together to £18,375, it is pro- 
ti pay a final dividend at 8 per cent. per annum on the 
‘dinary capital, and to carry forward £376. The reserve funds 
bere been increased during the year from £47,824 to £69,203. 
“yay'S.-The report for the year ended January 3lst shows a 
+ after charging renewals and repairs, &c., and making allow- 
nce for bad and doubtful debts and depreciation, of £43,957. The 
jirectors propose to pay a dividend on the ordinary shares at the 
nte of 9per cent. per annum, less tax, making, with the interim 
jend ver cent. for the year, and to carry to reserve the sum 
‘£14826, leaving £4,814 to carry forward. 
KING LINE.-The report for the year 1899 states that after writ- 
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og off depreciation, and also adding £2,592 to the reserve fund, 


jirectors recommend for the half-year ended December 3lst a 
end at the rate of 6 per cent. per annum, and a bonus of 4s 
share, making together 8 per cent. for the year. The reserve 

nowamounts to £10,500, and is kept quite distinct from 
preciation account. The insurance account has a credit balance 

{ £2,784. The steamers stand in the books at £5 8s 4d per ton 
dead weight (or £4 13s if the amount standing at credit of reserve 
fund, &e., be deducted). 

LONDON STREET TRAMWAYS.—The report for the year 1899 
shows that the amount standing to the credit of the revenue 
account is £4,388, out of which the directors propose a dividend of 
23 9d per share, which will absorb £4,262, leaving a balance of £126 
w be carried forward. 


"MANCHESTER SHIP CANAL. Subjoined is the monthly approxi- 











ate traffic return : 


i | February. February. Total for Two Months. Increase. 
and | 1900 1899. 1900. 1899. 1900. 
the |) £ £ £ £ £ 
| 20,591 .. 19,049 .. 43,985 .. 42413 .. 1,572 
MASON AND BARRY.-- The directors have, subject to completion 
| | audit, decided to recommend a dividend out of profits for the 
eat | 'veive months ending December 31, 1899, of 10s per share, free of 
es | Seome-tax, An extraordinary general meeting will be called, at 


| *aich a special resolution will be submitted authorising an appli- 
| “Aton to the court for its sanction to a further return to the share- 
ao.ders of £1 per share of capital. < 

T 
| MILLOM AND ASKAM HEMATITE IRON —A circular to the share- 


} *oiders states that the negotiations with regard to the acquisition 
| ‘certain Spanish hematite ore mines have been carried to a 
j ecessful issue "he Alquife Mines and Railway Company, 


| 2m ted, has r ently been registered with a capital of £450,000. 
n 





i. \iquife Company's capital of £450,000, one third, or 
#150 000, is being taken by the Millom and Askam Company, the 
__laining two-thirds being taken by other well-known ironmasters. 


nt of th 


nt of the obligations undertaken, the Millom Company 
on way paid between £80,000 and £90,000, and will provide 
Pe age to time, as and when required, any part of the balance 
lr ill third of £150,000 in all. The directors add that the 


at Arche ebruary 28th of the Millom and Askam Company 
aa 4 justify them in declaring an interim dividend. At 


om B meeting : proposal is to be submitted for splitting 
in hose of a denomination of £1 each | 
NORTH ME ; 

ORTH METROPOLITAN RAILWAY AND CANAL.—The report for 


nos Sear ended December 31st last states that the gross 


cng ; 
hares 


corre cunt to £45,392, as compared with £44,433 for the 
It £18592 oe Months of 1898. The working expenses amount 


le ac Nit a 7 The amount at the credit of net 

idliett iu, ee 692. This will admit of the payment of a 

on the cantter eh year at the rate of £2 103 per cent. per annum 
NEWBURY's Pages. £345 to be carried forward. 

Pe i ne report for the year ended February 19th 


that the 


I brought cee fund, including the balance of profits 
Birmingham Unive m last year (after applying £500 to the 
eee versity scheme as voted), amounts to £13,170, and 


-. .» recommend a dividend of 10 per cent. for the year 

aoa: 25000 arrying — — ee fund (increasing that 
NORTH wrrunees Carrying forward to next year £1,570. 

| th a METROPOLITAN RAILWAY AND CANAL.—The report of 
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[Pretepeate nerdges the half-year ended December 3lst states that the 
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‘he half-year amount to £43,392, as compared 
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with £44,433 for the corresponding six months of 1898. The work- 
ing expenses amount to £18,502, against £20,523. The amount at 
the credit of net revenue account, inclusive of the sum brought 
from the previous half-year and £1,500 transferred from reserve, is 
£26,692. This will admit, after the interest on the debenture 
stocks and other charges have been met, of the payment of a 
dividend for the half-year at the rate of £2 10s per cent. per annum 
on the capital stock, leaving £345 to be carried to the next account. 

POTTERIES ELECTRIC TRACTION.—The report ofthe directors 
for the period from November 21, 1898, to December 31, 1899, states 
that the gross profits amount to £20,884, includiag the amounts 
received from the North Staffordshire Company for dividends and 
interest on the shares and debentures held by this company, and 
in respect of the working agreement. After deducting all expenses 
chargeable to revenue, there remains a net profit of £10,949. The 
directors propose to provide for dividend on cumulative preference 
shares from August 15th to December 31, 1899; to repay to British 
Electric Traction Company of amount advanced for dividend on 
cumulative preference shares, to August 15, 1899, and income-tax 
thereon, £5,833; to transfer to the credit of a depreciation fund, 
£500 ; to carry forward to the next account, £866. 

SHEFFIELD UNITED GAS LIGHT.—The directorsin their report 
recommend that the following dividends be declared for the half- 
year ended December 3lst—-namely, £5 percent. on class A, B, and 
C, stocks, and 2s 4 4-5d per share on the F shares. 

SWAN AND EDGAR.—The report for the year ended January 3lst 
last states that the net profits are £14,086, making, with £2,081 
brought forward, a total of £16,167. Deducting interest on mort- 
gages and temporary loans, amounting to £2,022, directors’ and 
auditors’ fees £605, and written off the leases and improvements, 
&e., account £5,000, there remains a balance of £8,540. The 
directors recommend a dividend of 1s 3d per share on both the 
preference and ordinary shares (being equal to 64 per cent. for the 
year), Which will absorb £6,250, and to add to the reserve fund 
£1,500, leaving £790 to be carried forward. 

VICKERS, SONS, AND MAXIM.—The directors report that the 
results of the year 1899 have been highly satisfactory, although 
many of the extensions were by no means in full working order, 
and consequently did not contribute to the profits. These exten- 
sions, however, are rapidly coming into a condition to add consider- 
able to the productive power of the company, and as the output for 
the year 1900 promises to be considerably in excess of last year, the 
directors have thought it sufficient to place only £50,000 of the 
year’s profits to the credit of reserve account. The directors 
recommend a final dividend of 3s per share, free of tax, on the 
ordinary shares, making with the interim dividend paid in August 
20 per cent. for the year 1899, leaving £44,046 to carry forward. 
Much larger extensions to the works than were provided for or 
contemplated when the recent issue of 250,000 ordinary shares was 
made have become absolutely necessary to meet the increased and 
increasing demands for the company’s manufactures. The directors 
therefore propose further tio increase the capital by the creation of 
500,000 new ordinary shares of £1 each, such shares to be offered to 
the shareholders on the register on May 21st next at £2 10s (being 
£1 10s premium) in the proportion of one new share for each three 
shares held by them. This will place at the disposal of the com- 
pany an additional £1,250,000 


MINING COMPANIES. 

LYELL THARSIS.—-The report for the half-year ended November 
30, 1899, states that the gross profit amounts to £15,650, which, 
after deducting £1,064 for 10 per cent. depreciation on plant and 
buildings and aerial ropeway, leaves a net profit of £14,586. Two 
dividends, amounting to £12,300, have been paid. 

MYSORE GOLD.—The report for 1899 states that the bar gold 
produced amounted to 155,786 ounces, which realised £606,947. 
The sum of £1,464 was obtained from other sources, making the 
gross income £608,411. After charging against this the total 
revenue expenditure, £174,076, and royalty paid on the gold, 
£30,081, there is a balance of £404,254. The directors declare a 
final dividend of 5s 6d per share, payable on 14th inst. This leaves 
£2,028 to be carried forward. The thrge dividends declared make 
the total distribution for the year 14s per share, or 140 per cent. 
upon the nomiaal capital. The profit for the last year as com- 
pared with the preceding twelve months was less by £31,250, but 
the accounts for 1898 were credited with the proceeds of the gold, 
realising about £26,000, obtained in dismantling the old mills and 
tailings plant.. The expenditure on revenue account was £15,919 
in excess of that for the previous year, such increase being due to 
the larger quantity of quartz and tailings dealt with, the heavy 
cost for timber in the mine, and the increased amount of work 
accomplished underground. The sinking fund has been increased 
to £154,301 by the addition of £30,000, which has been written off 
the profits of the past year. The actual working result for 1899 
therefore exceeded that of 1898 by 3,079 ounces. 

TRANSVAAL MINES.--The General Mining and Finance Cor 
poration, Limited, has received a cable, vid Lorenzo Marques and 
Cape Town, that on the 10th inst. “ all was well” at the New Gocb, 
Meyer and Charlton, Van Ryn, Roodepoort United, New Steyn, 
Violet and Cinderella Deep Mines. 





Ghe Commercial Gime. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
The recent spell of dry weather has enabled farmers to proceed 
actively with spring corn sowing, which has been greatly retarded 
for some time past, and farm work now is said to be in a generally 
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: forward condition. 1 arket throughout the past week 
/ has remained ina generally s! state, the attendance of buyers Basis mixed American, sail grad ner 100 | E 
/ being again only mod ate. with the demand as a result of a quiet London. ae » Waarehoag ' 
iar. iV. , h ; 
Nf ii] f ma t s a a. 
wants. Supplies of Engl wheat « ing forward are still of a — delivery .. 3 104 .. 5 1] 
1 extent, and althou isiness as continued to make quiet September...  . 1 3 
} progress, hold have ¢ ised ry und what sales wer Contracts for 806,400centals 4 
effected showed a firn velin regard to val . The inquiry for foreign ah 998 400 e 
sorts ha hown no signs of increas und trade has made vei The following table estimates the h 


tuiet headway, whi prices, a though 1 xhibiting a appreci- during the harvest year 1899-1900 ) 4 \ ) ai 
able dec ruled the turn in ver vour. TI nsumptive | and 1896-7: hee lf 


sania to 


i 4s’ 4 Ai ‘ s i 
t 
} f 1 + —_———————_— 
de. nd } i j need i 1 t isa 
; lly not 1899-1] 
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aes sential variation ating and for 1 shipment Imports—Wheat (27 week 
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hoster epnceerised enetanlentillin ibang eniintasitiiaatlipianiderss-eee 


i t 
Flour ; : 
- , , f ' 
t for i mm the wee with general } 

: | a at 1 v ily supported with difficulty. Subs« 

: : ; : ‘ Add week ending M 10 —-Wheat 8 

} < wever, t and t yh «bel far It dD Pe icaekkencwedwes aameens 

howed ns of vival, and, with 1 raging cables from 

; hol : € 7 Total imports, 28 weeks 
} Al hoiders i wit r nd pr I 
¢ 1 ha b hy L ine ite 2.750 Lor ] i DE weuhedbithesihekabsiasanes é 


Net imports. ........... _ i] 


Add to this the estimated sales of 
home-grown wheat .. ine 2,127,1 . . 


VJ oF ) } 4 ; ‘ z f) \+ , nt Aité ‘ ) 
March, at 26s 9d, and the Start, 5,000 tons, prompt ditto, at 26s 


|  saaindte : . = a 
| The Aberfeldy, 3,000 tons, Rosario-Santa Fe, 614 lbs, February 17th | Twenty-ei 
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AC ' . Less exports—Wheat 
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ght weeks’ home supplies 
vding, had buyers at 27s, and equently 27s 14d was bid. 


| il of A. | = : 
i] . : s as a teeta ee ° Average price of English wheat, per s 8 . 
|} 2839d was refused for the Highfields, 16,000 qrs Victorian, afloat. quarter ............ eae ; 2 


For Californian, February loading, 29s 3d was refused, and 30 PCT CWE. 2. eererereeeee 
12,000 qrs, end of February. ' 

ading, realised 29s 6d. Tne “ Visible supply” in U.S. centres, bush.’ 3698 \ 73 
. | Ibs, sold, 27s 13d, 3] ipping ( Do ‘do in cwts 28,76 ) 64.0 

I Andrew, 3,000 tons, 62 Ibs, afloat, at 27s; and th: . Waa 
Aberfeldy at 27s 3d, part of the latte: ing consigned for Hull; 

while 3,000 tons, f.a.q., March-April, made 26s 6d. A very quiet COMPARATIVE AVERAGES OF GRAIN 
tate of affairs prevailed in the market for parcels at the « 
mencement, but later buyers were more in evidence, which led 
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The following is a statement showing th 1 J ant 


i ae 0 & | the Average Price of British Corn (Imperial Mea in the gf 
= = cs f business were + aa. meaty . 28s d = Ny rprices. | weeks ended March 10, 1900, and for the corres week in | 
iorthern ne | ri 5 28s 71 ) m( on ar a 
a7. 4 D ru - n = ng, aT i _—. : ° 28: é 4 > . * 4 h c l each of the years from 1899 to 1896 
Manitoba, afloat, 29s 6d: Mar Is 3d; first half March, 29s 6d: 7 | 
realised 27s. The spot market for malting barley is generally without p 
new feature. Grinding qualities maintain a very steady level, th Wheat, Barley. Oats. Wheat. Bar a 





quantity on offer being still small business has made very slow ‘ 
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buyers held off, and, later, a de ld 

Yellow River 

started with 

| aaa = rwards 18s 9d — obtain The condition of the iron and steel trades y satisfac 

abl for March cargoes. _¥¢ low La Plata, lay-June, had b iyers | and at Glasgow the pig-iron warrant ma 
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have been accepted, the close, however, bei 
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Plate cargoes are about 3 igher. American 


3 fl progress. The cargo section has kept firm, but buyers are still very | Mar. 10 8.703 4) 44,921 16,624 ¢ 2 M8) Bl 
j / reserved, and no sales were reported For cargoes near at hand, 3..' 68,153 2 1,727 2 18,949 2 26 2 
ae ‘ 1.3 z : . } 24 1534 ] 3931 ¢ 1.132 ¢ 2 
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THE IRON AND COAL TRADES | 


buyers at 18s, for March-April, and 


substantial advance in prices, which are 1 bd higher on Ar 

Buyers, 70s 94d cash ; 71s one nt sellers, halfpenuy } : 
mort Stecks in Connal’a Stor (Thursday), usg 133.9 
tons; Middlesbro’, 50,459 tons ; hematite, 6,625 


18s 94d bidding for 12,000 qrs American mixed, March to April 
20th dispatch. The Raphae ti, afloat, was held for 19s 6d. 
American mixed parcels, afloat, sold, 18s 44d; March, 17s 104d t 
18s 9d; March-April and first half April, 18s 94; April, 17s 9d u 
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demand was rather quiet, a i attendance on a small scale. The £8 5s for iron ship plates, and £8 5s f teel and iron ang { 
sup} { home-g n wheat keeps small, and prices firm, while | pars are £9 10s. It is expected that , ; 
meeting with rath better sup] Foreign qualities were main- advanced 5s per ton to-day. 7 
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ell upheld Wheat 70 market | been \ quiet, with ‘ae mA } - es , rae 9 ; 1s 5 
| a enden Ambassador, 3,850 tons La Plata, 63 | cee ae eee oie ee ae Athougs } 
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hf as } wet wed : —" " 9:3 4 a there a@ tendency towards an ad a : 1 i i 
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| competition, closely approximating to last sales’ prices. Cross- but trade has made quiet 1} mimay. Onlin tor 
breds are more freely bid for at the reduced basis, while some ld from lls 3a to lls 44a : nd good 13. 9, a 
descriptions, which also come under the American demand, rule first marks, April, done 11s Sia to lls 53d: wre + . 
but slightly lower than in January. Lambs’ wool, in light and | May-August, lls 6d to 11s 84d, f.0.) . Haw nid 
good condition, does not show so much variation as other classes,| Brrr has been ruled dearer, with s fair demand: vy : 
and both cross-breds and merinos are about 5 per cent. cheaper | % ld 9s a to 9s lld: April, 9s llid ; ee a 
than last sales. South African wools have been very sparsely | 10s 1d; June, 10s O#d to 10s 14d: Jy ] 122. ey, 8 = 
represented in the catalogues, and no criterion as to the change in | 10s 1gd to 10s 3gd ; and September, 10s to ] cae 
these can be fairly noted, except that they suffer the full decline. | CANE-GrowN.—At public sale, on Tuesday 935 ¢ an 
Large quantities are likely to be held over to next series of sales,| West India ruled quiet, but stead a : Re 
and, in view of this, the Importers’¢Committee, at their sitting | Demerara, partly sold: good ar , 
yesterday, decided to reduce the limit for the sales to commence on | medium, 15s 9d: du l, 15s 6d. 84 ba = 
May 8th from 300,000 bales gross fresh arrivals to 250,000 bales. | 15s 6d to 15s 9d. 460 bags Demerara 
Cate | yellow, 13s to l3s 3d; grey, 10s 6d tol } 5 . . 


somal Total molasses bought in. — —— 
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Buxton, Ronald and Co.. 
22 ..H.irwell and Co. 


te otere te tess te tees ce | 378 3d to 363 9d and 37s 3d; December, 37s 74d to 385, 


Second wiret Total Import. Imports and deliveries of sugar into London feos 7 
ath Cata hand | to 10th inst., with stock at latter dats ee Ab 
mtn } . 1 | Ba 
ey ogued Stock | 1900. 1899. as 
a. t mae Tons. Tons. Tons . Bl 
! 2 rd these | 1899. 1993. | Imported ............ 27 495 .. 30,050 .. 25010 7 RY 0 
1995" Sales. | Delivered. ...scccee ooo 335,976 .. 32,716 .. 33772 °° wa ¢ 
99. RON ee ee 13,216 .. 17,100 .. Morr” 5 ™ ae 
fales. Bales. Jales, sales. sales. Stock, United Kin ons BQ og E4249 an oe 6G ~ 
New South W: 0,462, 17,271) 64,500 317,783 328,739 | or Ta ccore per yt as ve SHG%S 6. 79,155 .. 104599 | W 
eet eee 24294 13979 35:00 146422 181179 ane Jaggery, per cwt.. s74d .. 956d .. 8 94 * a 

N'ictorian .-eeses. aeaeaie 25,243 11,639 42,500. 259,066 256,171 | Beet, 88 %, f.o.b....... 983d .. 10s 1, 9% A a 
Tasmanian ...... een at 62 42 15,502 18,450 | Java, No. 15 ........ 12s 6d 2s 3d lk a ee 
South Australian te 9,469 3,674 13,500 55,127 56,122 | ; - +» L2s3d_.. Ms 3d ,, ll 
West Australian ........ 6831 5,656, 12,000, 26.954 26419) RUM.—Market remains steady, but th nand is 

| New Zealand ..........++ : 43,954 ~ 24,808 72,000 399,189 403,353 | business only moderate. aa 

. 279 > » OF >? : 1 
SE enierenn es 10,2 1,688 17,500 264,068 285,220) GLUCOSE continues steady, , it slow. On spot, liquid H 
Total ........ 170,594 °78,757 257,000 1,484,111 1,553. is 6d; white chips, 7s 6d; and climax chips, 7s 9d per ewt . 
About 10,000 bales Australasian an 4 1,000 bales Cape bo ght in. . 2 mig oenene ae have b got to auction | mt 
, ‘ : ’ . during the week, but a generally fai a , 

{ The following is a list of the London Colonial Wool Sales which ace aaa ial ) th ; ge - = y . and preva | 
commenced on March 6th, being the first series this year :— ee ee oF Coe ORME Be *. 
nee : ’ ogee stickies outa Central American. 2,300 bags East India, chief ' I 
Sale ~Number of Bales sold~ ; 94c: RB a es c. 64 : @ ' | 
Date. Sale Pmpt. ToHome ToForeign 81s 6d to 124s ; B, 67s to 85 6d; C, Sls 6d t 9 peas, 96 | i. 
Mar. Selling Brokers. No. Mur. Buyers. Buyers. Total. | 115s 6d. Naidoobatum: A, 97s to 111s 6d; AA, 93s 6d to 104. » | Air 
6 ..Buxton, Ronaldand Co...1 .. .. «.-. = re 1050 sabe oe 65s to 83s 6d; OC, 52s 6d to 61s; peas, 70s to 95s 6d. N 

C. Balme and Co. tea con ale) okt RAE: aso SE mess 2.510 | 7 a to ~~ 2 ne . or Fae 5 
Jacomb, Son and Co ik. wet ee. ae SOO s<s0 BOO asus 1,660 | 85 7 a = t 81s =o 90s Fis. e — 6d eS oes ade: 0" ni 
7 ..H. Schwartze and Co.....1 saan ee a. 5,959 Js a. 6 package 5 plant abl’ Ceylor 4, (9S to 1098; B,O%s t i 
Du Croz, Doxat and Co...1 4,000 1200 .... 9,800 | 86s 6d; C, 46s: peas, 85s. 78 | bags Nyassa Wi} | ¥ 
8 ..Willans andOverbury ..1 22 «.-. 1,650 .... 1,00 2,699 | smalls, 46s. 77 bags Colombia i ft. 62s 6d: dan 
H. Irwell and Co. ....... 1 1600 .... 1,250 2,859 60s : ir. og ee ’ ee re por fn Sc Pr —) = E 
H. P. Hughes and Sons ..1 3,172 .... 1,600 4.772 | OVS ; 0 MIdaduUng, JIs tO 5s ; ui, 403; peas, 62, 
Buxton, Ronald and Co.. .2 23 .... 4,500 3,800 8,300 | 7,800 bags Costa Rica: good to fins right r i | . 
10 ..C. Balme and Co. ........2 24 .... 9,200 3,400 7,600 | 90s 6d to 106s 6d; bold dull colory, 77s to 83s ; middling to: | 
Pe na oe eae ee oe a 3292 | bright ditto, 65s 6d to 93s: ordinary, 475 to 50s; smalls, 4st | 
. Schwartze and Co. ....2 7 2,251 3,59 > ee oe : es ee ee. hoes ae 7 ( 
13 .. Windeler and Co. l 286 975 1,261 | 47s 6d; peas, 72s to 112s. 55 bags E 1,174 bag 
Thomas and Cook 1 864 761 1.625 | Guayaquil partly sold, ordinary, damaged, 38s 6d to 39s, 373 ; 
Ts wy ) Wr) } ‘¢ q / » { 3 57 . = can ad ~ ,% - . 
14 o Bain se — Co. - 28 rene ries oan so Salvador: bold faded, 59s to 62s; low middling, 47s to 53s 63: |} li 
i es e aime anc oO een. J a . . see. p * D4 . o . ; 
Willans and Overbury . ...2 2,500 .... 2,000 4,500 | Smalls, 59s ee to 43s 6d; pei . 64s Gd. 900 bags Guntimale : boll 
15 ..Du Croz, Doxat and Co, ..2 29 sh aaa dull, 63s 6d; colory, 85s 6d ; oe , 533 6d to 59s Gd; 1 
16 ..Buxton, Ronald and Co.. .3 = een osee 65s te 80s 6d. 40 bags Ec — r, ordinary pale, 39s 6d. 240 bags 
P rhes & d Sons ..2 3 esee eere . — ? an 
= i Hee pe ting oe aoe a oa Mexican, bold dull, 67s to 68s 6d; medium, 56s to 58s: peas, Os A 
April. to 60s 6d. 63 bags Nicaragua: rather smal! colory, 54s 6d ! - 
i3 ..Jacomb, Son and Co. ... : »  Seeee oe .: res 45s 6d; peas, 48s to 66s. The mark future de 
20 “ es Sones ear . nae ruling easier, became firmer. March, sold, 55s 3d; May, 4 
21 . John Hoare and Co. 2 35s 9d and 36s: J uly, 363 104d t 36s 44 1 and 36s 6d: Sept | 
4 
3 











* : 37s 6d and 37s 9d; January, 38s per cwt A 
H. P. Hughes and Sons ..3 | /?, : i od s ‘ 
Willans and Overbury 3 Be eres ‘ aoa Imports and DELIVERIES into London ! 1 Com 
23 .. Thomas And Cook 2 S. cas. inte of Year tol0th inst., with Sto REMA a | : 
Windeler and Co. cob a s* — ; 1900. 1899. 1898. 1897. |} A 
Du Croz, Doxat and Co...3 inn a oe ‘ T : Tons inate Tone |i * 
24 ..Jacomb, Son and Cx 4 e. taes : ses ons. aps pie ez Ht ; 
C. Balme and Co a. (: ° seee ; | Imported aii conti het te tine 6,683 as O.0ZU ee { oJ ee wey 
Buxton,Ronald, and Co..5 .. ee sees ss os es | Deliveries: Homeuse 4,090 .. 2,929 (8 » Ge |} 
—————— - x Export.. 4459 .. 319 « tf 604! i 
BO eee sw. 12806 .. 23RD .. Dit . reas I} 
THE SILK _ TRADE. | The London Produce Clearing House, Liimited, supply the 0 } 
| lowing quotations for guod average Sant ter 
Market unchanged. 
March 10. March 12. Mar ] M i M 15. Ma & 


THE LEATHER TRADE. 10 30, 1 1010 30 2 3010 30 2 310 » 2 HOw 200828) 


; s ; : : : s ds ds @s @s a d 8 or . 
The demand for leather is slow, and the volum I business | March 5 335 5 3355 635 655 ¢€ | F 
passing is small Prices are in some instances rather weaker, but | Ma) .. 6 0% 0% 03% 335% OF a 93 0 i 
Suadt 1: July .. 3% 936 63 636 9H IE 6 ¢ ; 76H 
at the same time siocks are not large. Australian sides are selling co | — - : Sia i 
: sy . : . Septem he 37 OST 3 UO Si d 57 } 
a little more Ireely atl ightiy figures, but basus are still | Decemb: 37 937 937 938 038 
quiet, and prices weaker. January,1901 38 038 038 038 338 338 | } 
Contracts for 71,000 bags Santos collce rea durin” : 





| 
| 7 COCOA Supplies we re if good ext nt af se aa : 
FOREIGN AND COLONIAL PRODUCE MARKETS. 9,950 bags col eae, aad on ’ ee Se caliend fall rates i 

’ ; : “ -.,,| generally experienced. rood and fine § Bess 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript. common being 1s 6d lower. Trinidad 2s to 4s down f 
| 
| 


Mincing Lane. last. Grenada firm, common being ve 
SUGAR.-The demand in most directions, after ruling quiet, | Dominica firm. 2,052 bags Ceylon, chi fly a 
showed signs of more activity, and subsequently a fair amount of | red, 80s to 85s; B, 60s to 65s ; brown, 595 6d to bos i 
business was done at steady to, in some cases, rather higher prices, pic kings, 49s 6d. 1,737 bags Trinidad: fine rea, ~ \ 
the market as a rule exhibiting a firm tone. Raw kinds have been | 753 to 74s; dark, 71s. 1,298 bags (rrenada 
somewhat quiet. To refiners business was done in second runnings, | g00d, 67s to 67s 6d; palish, 64s to 69s. 9% 7 — I 
basis 75 per cent., at 7s 9d to 7s 94d, f.o.b. The world’s visible | red, 67s; fair ordinary, 61s 6d; damag ee flenne il, { 
| supply at the moment stands at 2,442,700 tons mpared with | common to good common, 63s to 65s 6d. 1 a 4 ae a 
| 2,484,000 at same time last year. gold: Caraquez, 69s 6d. 32 bags Surinam, 14 ee 
| Home REFINED. \ fair business has been done in cubes at | 76 bags Venez uela bought in. 150 | ) g5 ie ne So : 
| unchanged rates: No. 1, 15s 44d; No. 2, 14s 73d. Pieces steady. | sold: red, 70s to 75s : layed. 115s to Sona eae b 
Mid to good yellows sold, 9s 6d to 10s 3d percwt. Yellow crystals, | chiefly sold, good brig ed. chiefly fermented, 6/s to 9! 


12s 3a to 12s 64, as to make. 63s per cwt. 
ForREIGN REt = p.—Cubes, after ruling easier in some 


VS me cases, TEA.—The quantity of Indian at public sale daring 
became steadier. -R., preg sellers, 13s 6d ; 5 and T, 13s 6d; | week has amounted to 42,300 packages. 5) My 


Meyer's, 13s 6d ; F. « S, 13s l4d ; S.Q.G., 13s 6d; Say’s, March- June, | effect has been caused by the alteration of ; he ay at 8 
13s 144; R.P., March, 13s, f.0.b. German granulated is dearer, ' kinds were well competed for, and rates rul led firmer, bu 
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~ | j slow, an 1 the latte declined 4d pe sr lb. Ceylon most instances are nominal 70 bags Singal ., in publi al 
aa low grad Sean YY i ind desirable grades mane in | were offered, and bough 
s j 4 JAC KURO, °° 
ae yprised < 820 }  acecata being easy. 1,680 pac kuges, CLOVES have received WW upport, and rate are e r. 
a. ' mmon, nowt ’ a ' ee ae Oe A ' 
Jars’ favour, COM! mall sales are passing in ( hina Zanzibar, March-\May ted 44d, with. business in June-August 
Jiu » ly ()niy Smal: ss : 1O7 , 
Java, ruled sii” mained very slow but holders have | at 44d to 4 9-52d per 1 
7 f + has remaiucu yes) ? . . a + 1 ; 
RICE Mark =" : are firm 4 steamer cargo 4,000 to CASSIA. 100 bags Vera ! 1 and withdrawn 20 ba puds, 
si : é nd prices #t* - a > : . ; ellj . MMe ee aaa 
a hestl ohh pment, sold 6s 11}d, for Adriatic; | Seliing at 21 per cwt. . 
Meee cain, April, 68 114d, open charter ; and 4,000 NUTMEGS.-19 packages West India, chietly ld, 91's, 1s Sd; 
ce PolSsCil, pitts ’ , mE : , 
P + 75 9d per cwt 98’s, ls 1d; 75’s, worm ls 30 packages, Eastern, part aisposea 
pril, @b f5 i " : 4 l ”? } z = ‘ ’ 79 
a ‘port. 1,000 bags flake offered, and | ot 114’s, 114d; 170’s,4d. 3 packages Ceylon, 117’s, 10sd; mouldy, 
di jull Penang, 13d to 1zd; fine Singapore, 44d; wormy and broken, 34d per lb. 
nary dull renane, 7 Wot ae ‘ eq + c 
139 bags bullet 430 bags me dium pearl, and 790 MACE.—-7 packages W: India found buyers at 1s 5d to 1s 7d, 
> yags DU ’ . : 
jto2dper!D. ow i and 11 cases Mastern, without reserve, 1s 6d to 1s 7d per |b. 
sey nad pear! bought in. ; 4 eee : : 
. bags seed’ POs 655 bags small grain offered, and 244 bags FRUIT.—Only limited sales have been passing, but prices remain 
sae oka a De at. ; steady in the majority of cases. Provincial quarter-cases currants 
l . WROOT 71 barrels St Vincent, @ lot or two sold at 4d per | sold, 14s to 14s 6d; and ordinary sek ted Valen icias, 325 to 33s 
ARROWS ht in per cwt. 
xes ditto | u on 


: ’ y~oUugn ° Lt: } mr . 
id K PEPPER h as been steady, but very quiet, and only small GINGER.—At public sale « Tuesday, Cochin was neglected. 
BLACK Si? ngapore, spot basis, fair, 6&0; March-May, 514 packages, a lot or tw sold, washed rough, damaged, 


” ; were passed. IQ. 2s 6.) ; ao 
4 + May-July, 63d per Ib. In auction, 200 bags Penang and | 28s to 30s 6d. 100 bags Japan Kmed withdrawn. Jamaica slow, 










































fid-and May-d wi t . “Ammo ri so gactiar § 4f6 saa +] iq 3 1: 
i ie npong were offered, «1 id — in. | and common kinds easier. 406 barrels, partly sold od bright 
mmely slow juoté ns ll lontinued o ye 4] 
vyHITE PEPPER has ©: ntinued extremely sl w, and quotations 1n | (( ied on page 411.) 
} ———— - — = ee — me — i i — 
cial Tt —W cRIp tc a 7" 
Commerc a mes. ee r ce urten 
} The prices in the followi ing list are revised on Friday with the assistance of an eminent firm in each department. 
Ww) . RUGS ( ) se dad Iron, per ton— zs £38 SHELLAC ( t -sdad : : t—({ fon. — 4 i 
= r oo “2 a ad Salen a a a an Staftordshire Bars Button, sorts.gdtofn 66 73> C oo so } »t TI liar ae : d 
WT er s ¢ 9 $4) Rhbrb. Chir a.frtogd O 9 5 0 f.o.b. Liverpool. . 10 60 00 Low to medium 48 60 0 | Austrian , Hol — 0 
at 9 2 | Senna, Tinnevelly .. :.3 eo 8 ote ” sees 12 0 9 0 [Sticklac, Siam ¥ 2 43 0 French loaves, f.o.b. 12 44 0 
: 0 53 0 64| DYESTUFFS, &e.— 5, de tae ea ee Frnch erstlsN f. ll 3g 0 
| : co ; Galls, China, percwt 75 4 0 eo i ates 00 0 Deeest tend nth te 8 £6 Russian Crystls, c.i.f. 1 0 0 
| . ‘fair Safflower, Bengal.... 50 0 70 0 ee Cossimbuz ; 6 | verman Granulated. Il 4) 11 5 
| grey a » io as $0 0 0 Welsh Ports 610 715 ; : -46 0 YU YU | Fine ki f <9: 4 A 
. 7 74 Turmeric, Bengal ..33 0 9 O = Dowdisbrof.ob.. 60 7 § ul tea ..-. 0 ws ee ee ara 
; t 76 0 5 4h Madras 32 0 42 6 F aes — A Cor v C BEET-German,f b 0 \ 
Scotch pigiron,cash 70/8 : 0 ‘ . , 05 
i Ce 64 0 & Gam hier, blow ‘ 17 0 Cle \ 1 . " 26 y ¢ Supr 0 TALLOW t 
i . 0 0 | Cut rood to fine.. 3% 0 4 0 pbteercrs , aes : ag. - ‘Date ae 
} A 9 co ere Hematite 79/1 41 6 2 Petersburg, Y > 090 ; 
j : ie DY E WOODS - £3 £ § Lead—Eng.,pig p. tor 1616/5 C anit $6 0 Australian mutton 2 > 31 0 
— * a 6 le perton 0 0 0 6 Foreign, soft 36/12'6 0 : 0 0 do beef 30 0 ’ 
Sd l - 7 ¥ Fusti , Jamaica on S 090 Quicksilver pr. bottle 9/126 0 \ Town S 00 7 
| yO mS Ol} Cee .- 020 0 Spltr.,Silesian pr.ton 21/17/6 2? 00 0 0 | TAPIOCA—per Ib 4 
| ggg 115 0 Lima Wood 7 2 Tin, Knglist. ingotsl47 9 148 0 $3 6 0 0 T flake, fair tot 0 02 ¢ 
| vl Z hive c \ s ° Logwood.Can pe why 7 0 0 Do do bars 148 <° 149 0 0 0 Pp tKe, fall n . ly 0 2% 5 
| 30 0 36 0 | Hondutas . 65 78! Sesake... 143 0 0 | Jap 200 0 0 | PaR Siocktimp bi 25 6 26 0 ; 
3 60 Jamaica oe 0 Tin plate per box It iln-Raw, fair Milan 19 _ . p.bl 2s 26 0 | / 
x 70 6 124 0 | Red Sanders " @10 6 0 ” I a te 160 © 0 | Organ e-Md. to gd. 23 5 G Archange! la 0 18 6 Lea 
x 68 0 75 0 | Sapan "419 12 0 Zine. Knslish, Sheet 27-0 28 0 . Trams Milan 3 thrds 23 0 0 | TEA—duty 4d per It Hf 
; 33 : “69 9 | ELEPHANTS’ TEE TH—per ewt Antimony, per ton.. 3810 3210 | SPICES-P ppel ck—per Ib. Congou . 06 0 6 RE ti 
| Pic 56 0100 0 oft 50ib & upwards §0 0110 0 OTLS—Fish— Penang . 26 0 5 Bs 3 L tf: 
| Guta Ricasmtofor 34 0 40 0 FLAX -new crop, £ 8 & 8 Sperm, crude p tun 320 9 0 0 O69 Y . ee a 
azs ; mid .. 8 0 66 ( n, cif Whale ene ae gapore 66 6 11 oe R2 i 
; . fine .. 80 0206 0 Riz CZK ..32 0 39 0 Seal, Pale 23 0 24 ( 0 9 1 6 | 
F ral American 3) 0 40 O | PernauD.... eae © HG Cod .19 0 1920 Rs 0 e 4 
6d; |} SS 48 0 88 0 | Petrs Bjtsk; % 0 37 0 Olive—Spanish 35 1C 35 2 0 38}, Canton 0 6 0 8 : 
; ptions 38 0 0 0 , FRUIT—New Mogador 33 Unworked— Scented Cpr 06 09 ; ‘ 
. } ‘ V Paz 50 0 109 Currants duty 2s s ad 3s d_ Seed, Linseed, ptor 247 24 15 1 8 Hyson » fa 0 5 0 8 ; 
r ary 32 38 (0 Patras perewt 18 0 23 Rape, refined Eng. 26 15 0 1 § _ Good to fine 98 132 j , 4 
; wmd 40 52 0 Vostizza 24 0 30 Brown, English .. 25 5 25 1 07 1.4 | Young Hyson . 5 0 7% | oe 
? 68 0100 0, Gulf -. 19 0 22 Cotton seed, Crude.. 20 5 l D 114} _ Good to finest 0% 1 6 3 
OVS A 00 ¢ 0 Provincial . 14 3 14 9 Cocoa-nut, Ceylon 25 15 26 i wkd 45 0 52 6 | Indian and Ceylon— a 
fastos, fair to good, Figs, Trky, Layers... 35 0 78 0 | Cochin anes ae Oe nzibat 0 44 0 $8; Bkn.and Fannin.. 0 S$ 0 6 | 
ze quay terms 26 0 42 0 ulled 80 0100 0 | Palm. (Lagos)... 29 0 0 - 0 f 0 9 Do good to fine 0 7 1 3 i 
! HEMICALS— Raisins, dty. 7s per cwt— Lard, American 4G OS Cf per cwl Broken Pek . 6 a9 
i 1 415 /| Valencia 09 0 0 Petrolm. Oil per 8 ibs 0 62 0 73) Cochin cut £0 0 $0 Do goodtofinest 1 9 2 3 : 
0 ee Belected, ne , 3 0 33 0 Water-Whits 0 8 6 9 Do rough 277 0 322 0 Pekoe Souchong 4 0 & - 
: 0 3: Fine 35 0 60 0 Oil Cakes, Lnsd. Eng. Do washed 30 0 32 Do good to fine 0 9 1 3 : 
t Eng 1 0 . 2 atel 99 0100 ¢ per ton 8/26 a/s Bengal 22 26 Pekoe . - O S$ 0 & 
; i 30 te! 320 80 0 American (Westrnj)726 750 ~~ a 25 24 Do good to finest 1 1 2 6 i 
| 4 £576, Ground £6 Sultana 3% 9 60 0 Oil Seeds— sdisad ov amalce 52 0 61 TIM BER—Timb« v ; 
4 A rb. p It 330 44 | Oranges, Val selected . 0 20 Linseed, La Plata 0 0 O ({ Mace perlb 1 2 2 6 Wood ental & en : 
v 1. Rich. £26 £27 ¢ a ordinary 6 16 € Bombay pr 416)bs 00 QO ( Nutmegs, g hne = 2 1) Meme! tir,p.load €6 0 86 O :4 
8 . 11760 0 Lis! m.&8.U be ch ‘ 0 0 0 Calcutta pr4l0lbs 46 3 0 0 mA unt : ‘ 1 1 7 Pitch Pine Timber 77 6 1 0 ; 
SY A £6 0 0 Palern perbox 7 ¢ 8 6 Azoff, Black Séa 0 0 O Chillies—percwt. fair 59 0 4 Canada : a. a 
. I Pow 20 0 21 0 | Lemon s.P. alrmo,p bx 6 0 22 0 Rape, Calcta, brwn 39 = O 0 SPIRITS—Rum,p pf.gl.duty 11 4 — yel. pine, Irgell 1x 0 i 
a Ashes, pot % 6 0.0 | Messina, selected..15 0 20 0 PLUMBAGO, Lump, Jamaica, per lig. gal. ° nd * gmalliCO 0110 0 
26) |} - 4/0 0 Malaga, half chests 0 0 Oo. Ceylon,gd.tofn.p.cwt 50 0 72 0 Lwto3O0.P., 2 4 2 Quebec oak "gs 135 0 i 
7% ; spowdr.pt 700 Nuts—Breelona, p.bg 29 0 3¢ 0 .PROVISLONS— Fine mark 3 0 6 0. Baltic oak 60 0 9 0 
voan i “ ; vt. 179 180 | GUTTA-PERCHA, Batter — Australian 70 9 ¢ Demerara, proof 1 9 110 | Indian teak 211 10 316 10 
517 I ar, Cryst. 7300 0/0/0 per "2070 ‘Canadian cceee OD O Leeward Is!)., prf 1 7 1 9 | Wainset.Igs.18ft eube 55 92 6 
213 dé 80 0/0 HEMP—Px hon " Tis 1 wana U E.1.,and Mauritins 1 2 1 4 Deais& Sawn & Prepared Wood 
| : t 2.3 3 (8. Petershg 4 eal 2 10 s Friesland, frsh,fr 9 0 $$ 0 | Brandy, duty lls 4d per proof gal Norway, Peirs. std £7 1 8 10 
ro2 7 0 0 | Manila, fr, curnt spi 0 0 0 6 Finnish .. - 0 0 No. Vut Swed d 1 10 
. 0 | Manila, fr, curnt s} 0 0 0 oa ee 0 ans ee ". 1a 2 
th 0 6g) NeW Zealand ditto 3610 06 C a "9€ 3112 0 (18 48 0 13 : a si 
( cme . = py nay . 3 vilé UV LB 1S i c ussIAn 9 1 | 
2 0 0 YUTE, good to fine... 15 0 20 0 Danish "96 0104 O Ist brand /1891..12 6 12 8! Finland 11 0 11 
& er ton 10/0/0 Low t » falr -5 0 16 Brittny, rolisdoz.ib 16 6 15 in hhds } 1893.. 11 6 11 8 Canada, 1st pine |: 14 0 26 ( 
os 44 6 r Yarn,gd.totine 18 0 23 0 Bacon sngd—Wtrfrd 52 62 0 {1 ll 1 2 a oun * 39 “< in 
— i . ' 5 40/0/0 Common tofair .. 8 0 15 0 Limerick §2 0 60 0 1 i me | 2 _ 3rd _— "8 11 7 
22 P rton £7/§ ) HIDES,Ox&Cowp.lb s dos 4 Continental ...... 46 0 62 0 | Corn spirits, pfdy pd 12 4 1 American Spruce... £ 13 
aN. x D £°26 ¢ Eng F 4 0 ¢ Canadian . 4 O 5s g Spirit . Ex. pf l ] 1 3 Pitch Pine "Pp al ks ll ) 1 1D 
£500 5100 | Balted—B. A 0 S$ C 69 , American .% 0 42 0 | Malt spirits, duty pd 13 6 16 0 Dntze dek. 40ft. 3in 0/12/0 0/25/0 
5 10/30/6 11/16/0 R.G 0 54 0 6; Hamas, Irish . 64 0 8 O | German spirit .-« 0105 0 112) Staves-Ba p. mille165 230-0 
msl 0 f 0 Australian , eas. & ee 40 0 52 SALTPETRE— New York pi e “3 “45 0 
. 41 0 00 al . 4 6.4 American 33 0 S30 0 oma. 7 O17 TOBAC ; ident 
| P ae Dry- B A. a — c 16° Lard—Ir ish bladde rs 3, 0 42 0 os Vie ; . od Ke on 6 a , TOBA a tr 7 
ne Cape 0 54 0 & Do kegs.... 3% 0 3% 0 | NitrateofSoda .... 7 9 8 0 }Ohio, per prs 8 8 
via l 1 10 Singapor 0 54 0 9 American pails 3 0 «33 «¢ aaa ees : =~ eee ee a rl te 
ly: s Chine o % Do i ule 32 SHELLS—M.-0-P. per ewt. Virginia leaf -06 11 
: * 0 6h 0 9% half barrels 32 6 O I t 4 ae 
. 1 é ; ‘ ain 0% 0 Pork—per 8 lbs --< £8 Manila £6 0 £7 10 eae pe . 4 11 
i Sein). i Jt 6h 1 6% Zanzibar (96 6S Beef—American per Maccassat £6 0 £6 mee pe homey 7. 24 
si Bi, cut 2450 25100, East India... 06 1 2 8 Ibs . 28 30) eae SF Oe Sh teem coor "06 08 
uishur § 16 00 | DrysaltdMauritins 0 5 0 6 ,,Seotch , 14 44 | W. Australian £4 0 £9 1C | span Coons 
oa 70 90 adagascar 0 5 0 6y Cheese Edam - 50 6 60 0 | Bombay 1 0 45/50 | Havanna 7 20 & 
toc Hh ' . - & 5S 7 6 Ca weve 0 6 0 8 Canadian . . 58 0 64 0 SUGAR—per cwt negrohesd—<d ee 1 
\ aI 5 ; Buffaloes Gouda “""" 49 0 56 0 | Brit. W. India,syrups 10 14 9 | Cigars, bond duty 53 1 0 35 | 
scay | EA 03 Singapore, &... 0 35 0 64 English Cheddars. $6 0 80 0 || Crystallised 16 6 16 3 | TU RP'NTINE,pewt 4 6 0 0 
, —. : HOPS, English..cwt 35 9 %& 0 United States ....59 0 63 0 Porto Rico, Grocery 14 6 15.0 | WOOL—Er glist per pk. of 240 b 
i \Ls_ 0 00 ¥e ariings 4006 C6 7 rs s oe 0 74 0 Mauriti 1s 1) tl white Go ¢ 0 Fleeces 8. Dn. Hggs £9 O£15 0 
63 | b- 2, 9 | INDIA-RUBBER—Ib ee er tie oe ae ee Half-bred hoggs 7 a 0 
Ai Fr PT . ae oon 4 5 0 © | Eggs—French ...... 6 ¢ 9 9 Queens and syrups 0 0 0 0 Kent. fle me. ose é 10 7 
x L pect 6c 0 80 9 DIGO—per ib — Italian . a. ee ee Grainy and « 00 00 Sth. Down ewes | i 
5 ‘ ei t 24 0 0 Bengal, good to fine 40 @ 9 Hungarian .... . 5 6 6 6 | Surinam Crystals 15 6 16 0 and weth Ts 8 0 13 0 
‘i l 0 0 Mid. to good mid. 3 4 4 0 ussian . 0 0 O 0 | Penang. Gr.andcrys 0 0 0 Leicesterdo .... 610 710 
g - per 66 0 9 “4 w to ed ey 29 3 4 .RICE-—Rangoo mopen Native ..10 3 10 6 | Colonial per lb es d 8 d 
ica Burk Ls 86 S as, Velore 26 2n Chtr, nw crop, ppewt 7 0 7 44) Madras, native @o 66 Vic.—Fleece super. 2 1 2 3 
: ELé - 2 6 Kr al ave se @& 3 Moulme MD eacccedece 7 74 7 9 \Jaggery, Cane 9 7200 Scoured good ; 2 2% 
ae , < 3 0 8 ara sgoed 29 210 nocransie 61C4 7 O | Manila, [lo Ilo 7. o's Scoured average 2 ss 
abs » sed 0 23 0 8 LEAT HE Bos mid 25 28 a assein ; 6106 7 G = Taal . 8 9 9 G Greasy AVY. to fair 12 1 4 
srt! 79 0 0 Q per lt aigon c.f. & i. 6 4} 6 6 | Argentine Crystals 00 ¢ N. 8. W., avr. 1 9 110 
~ Ht . ec 4 2 English butts . 1 1 2 @ |Garden Siam ...... 7 147 4 ~ Syruns.. 0 C 0 Greasy average.... G11 1 0; 
afl, 18 _ guido ..... 1018 Field Siam ..... 0 0 O G | Natal Syrups.... 00 00 8. Aus., Grsy. avr. 0 Bi G 104 
: hin B < a ae R essing Hides.... 1 0 1 6 | Rice Meal, tone exshp- Egyptn. crystallise d 00 60 N.Z.—Scoured avr. 110 11 
| . 1 é fast India Kips Se 2s PE sacoma “excnean Bea Syrups ... ignite 7 a Greasy average 0104 Cll 
0 : x 0 240 0 Australian sides... 010 1 1 Afloat ............ 80 0 0 0 | Java afloat ~m 6 2s Cape Scred. sup 1 ul 2 F 
pas  Kowrie rough." 3) 9 3 2 |METALS—B.Copper £ 5 £ 3 |BOSIN—Amer,com § 3 0 ¢ |, CubaCentrifugal..12 0 12 3 | Fleece average 011g 1 2 
able ioe hia B > 5 % 2} Eng. Tough p.ton 79 0 90 0 |. Fine .............. 8 6 10 6 | Berixnsp—London Greasy average.... 0 8 0 % 
e ¥, apg Goon . 0. 3 0 Beat selected ...... 79 0 81 0 |SAGO—Pearl, p.cwtll 6 14 0 Yellow Crystals .. 12 3 12 6 Natal—Scourd ... 16 17 
Gnet | i Caitlin, pon 21 Oo 6s 9 | Bbeets wee. 810 ¢ 0 |Sagoffour (best)... 9 0 9 3 | Cypee Nol--.... im 68 | Geeeeverne .. 8 9 ON 
aa » Cassia. perl Standard &GMBT8 0 0 eee enous £220 
jiu Anisead --berly 3 . 4 3 } Iron, per ton— ' 0 cae ee cwt | Granulated........12 9 13 6 | | Vic. goodtosupr 12 1 & 
epperms. Huth; § 2 6 0 | ma, in Wales for mange, poet to fine 75 0 8 0 | Crystals .......... 129 13 6| New ‘dealand | fine 10 1 of 
— eaten 3 5 3% Weish Porta .... 9 5 910 Garnet AG seeestees ee ee EEE sswncacetes » 8B e4 _ medium 09 O10 
20 | Garnet AC..... coven 06 6 6B. 6! Trandie......00.. - 561 01 ~ coarse.. 0 63 0 8 
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| BRITISH FUNDS &c. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &.—Con. FC 
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r OR} Pres 
a" Selene FOREIGN ‘STOCKS, aay oe 


Due Name rr Next : ~ 


: Divi- 
Quarterly. .|Consols 23 % untill : Name 


7c 8D 
=| Draw Name. Pri ces. ¢ 
&! ing 





} = ~ Nar tty f 
| ; ni P ° " * 
} + 4 mth (N.Z.) Har. Bd. Gt 2 ¢ Ay 
| _ Do Local I Stk 4 N.Z.) Harbour Be 23 = 
|| Feb A ' Red Sea 4 Melb. & Brd. of Works Debs 5 7 . 
| April Oct ( r-) bt M ne Harb. Trust 1 ¢ : 5 
| . I | cm 4 Dx & de 24 44 = 
1] Apr t I } je 7 i LTamwa I : 244 « ss 
| Ar ( t } rm pier I Bo i 24 0 5 : is 
. Feypt. G 4 Piymouth Harb. Bd © 104 *¢ 

| Ma } ‘ : ‘ 

Aj ( ( } 2 4 w York City (Ex. 4 A ie 
i| Jar ly..|Manr . y maru Harb. Board (Bearer) 19] : rv 
Ba? kist Harbour Board, 1861 el Sa - l 
1 ye ’ t f ti f d Stock . Do Debenture 121 ; ¢ ; RAILWAYS & 
| On ndte & ; ) Bond 4 ; ‘ . " 3 
ea. § F Port Lat * /108 Ja. Jy P.orD. Chilian, 1885 4 RE ASD Broce 
i] I Stock 24°. re ¢ 3 limaru Harbour Board Debs!1914 107 oo ; Spe I 4, “4 ") 
| Feb An Do R pee Papr. 347, 54-6| 61 94 \ Wanganui N.Z.) Harb. Bd. .'1905/106 Ja. Jly ; P.orD. Do 1887 4; 
it a coe. Mele of Mi yD 4 Westport (N.Z.) Harbour Bd 1925'1 ze si “Mar ‘s Gold 44, 84 £ = 

* Bul to Drav Ja. Jly.| .. o 1892 5 ‘ ad 
ORI ORATION STOCKS. Subject to Drawings Apl Oct, .. Do 1895.” 4s 2) 64 T+. . 
COLONIAL & PROVINCIAL 3s: De ies ; tone 


J # a ; 0 s ret. Ord 
GOVERNMENT SECURITIES. [MY S¥ -- | -- Ciinesetilver 22,108 Caledonian Cy 3 | 






























































Loan, 18947 lj 
CRUST! * Prices JneDe on Ix Gold ; | a } 
Present pividend Closng : Loan, 1896 6 3 e ¢ f.4 \ i 
1641.4 Metrop. ¢ 192 oo On 4 Au nt I ne : Name. Prices Ap] Oct 46an\0 Cwege DoG 11896 5 } 
1 60, { t% Rtock* : a CC z : M Rep] .. ao lo G 44 
? Po 1920-49" 24 . Iiy Com ex. & ¢ - ¥ } 
4 London City . 2% 8 364,760 Ja. & July Brit. Col., Ine. % pMyvl } { \Cordoy Pry. : j 
| 7 Com. of & ra (City of _3| 9% In d'f'lt of, 188.... : 4 
| Le n), 1905" .. Bil 4} 194,500 Ja. & July Brit Gaianain 4 108 10 iCpJng1 J {| Dol = | 5,12 slasgow & 8S. W Pre | 
| O\Cor. of Ln. Bds. "99-1902" 34 2 &0 Ap. & Oct. Can. Dom. Rly Apl Oct £10,0'00 ann. CostaRica'A 3) : ! : | | 
Bonds. 1912" 2 ¢ 1903 ia ] 8 \Apl Oct! fromm1917, Do'B’ . 24) 24 26 | 4,2 f ( | ; | | 
Debent s 4 4 4,26 7 \JneDec; .. .. Danish, 18943 | gg s 4.3 f | 
j ©) | Btock, 1927-67" 9 4 SF 7 \MayNv . .. ‘EcuadorNewEx : p Stock, 1834 
| 3 0|irmingham Corp. 1946" 59,62 ¢ 44 asedg. to 5%| 23 25 [12,58 Eastern Ord 
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} ' Corp. Irred £114 ¢ 4 102 4 Parana .... 40 42 | 9,968,227 /1 I ton, & x 
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i we Ix a ‘ 4 (114 17 |JneDec - Dec, Guatemala .. 4 22 | 2,209 ) ( 2 
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2 \ tle, red., 1936" .. 34 26,444 Ap. & Oct i 11113 [JneDec .. .. Japan .. § 102 4 | &/O2,cor North Brit rd. Pref... 
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t 1925-36, Kec 2 8,239.600' Ja. & July! Do 19 4 Ja. Tly.| .. .. Nicrgua., 1-Koastern, ( 
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t 27 kton Corp., 1908 44 é | 26¢ Ja. & July N. Zealnd.19]14 5 |112 14 jJa.Jly.none) .. Portugu , at Fixep Revtaa 
}} t V » Corp. Stock* 34/135 21 2 Quarterly | Do Cons 5 MarSep none .. Ruse a 
i! 45<,400, West Ham, 1929" : 34 104 f 2\My.& Nov’ Do Insc. Stk. ¢ (111 13 |MayNv) 14 | preh’s; Do 1859 ( — 
3 bo 1945* 3 l¢ Ian. & July) Do de 34] 7? jQrtrly.| .. | Jan.  DoCor oa 
UO: Wigan Cor red., 1921 > 526,620|\ Apl Oct | TD do 1945 3 ; 9& 97 j Bonda I &NW&GW 
i{ 1 "\ r red., 1918" 2 263,500'My. & Nov Quebec (Prov) Qrtriy.|.. | Jan. Do d Biackwa Baste 
i \ f mpton Corp.*.. 34 1906 ...... § |103 § Qrtrly .. | Jan, | Dolll 
York, 1916-41" 3) 506,520 Ja. & Inly! Do 1919...... 44.102 4 \MayNv| 16) "Aug. |) Do( Ni Ri N 
j f Stam ' 7,500 Ja. & July! Do 1912 5 12 jJneDec| ., | April | DoTrar 
} ORP 672,600 Ja. & July! Do 1928 4) 8 |Qrtrly.|.. | April DoB BRENT Sr0ck 
u RPORATION BONDS. 700 Mar. & Sep DoSg. Bd 44 7 ‘Api Oct)... | Jume | Do Dvir N eng 
1 Foreigp 4 & Oct) I Ir 73 j itebs - Priel. 
+ 267400 Ja. & July'Qu i'Fb.Anug .. | *July ‘Salvador ei 
3 7 Qrtrly. os Dec San I . % 
| § Yan 669 la. & July 14 j|Ap! Oct *Aug. S.PauloProvo ‘ 
6734 Jn. & July 4 6 (CpMyS1) PurjorDwe Santa Fe,’ & Merthyr A... ¢ 
} =x é Ja. & July ‘ Cp Jy9l! .. Dec. ‘Santa Fe : b ‘ 
; Ja. & July Re an . 
j Auckland Har r Board . 05,700 Ja. & J a. Jly.! .. July Servis ! 67 533 rdiff ’ 
i/o] D i 1 91 2g Wa. dy.) 1g | Dec. |SpanishQuick- 644,440\East Lond., 2ud chg. 44 
1| 6 |Koston (U.8.) Sterling 24 ja. & Jt 02 silver Mort. 6 |] 2{ 381,116) | A ps 
. * 0 Ja. & July 101 6 (Qrtrly. none ; Do 4% Bonds 4 | 714 1 2 Do W Ext, Gas 
' ty Auckid. Cons. Act, "79,195 c Ap. & Oct 4 6 |Apl Oct) .. | *Jan. Swedish, 34} 97 Bridg 4 
; De res 188 33 Ap. & Oct 7 g \Fb.Aug|.. |P.orD.| Do 1888 .. | 90 : 
1] 44\: ity of B Ayres, Bon ja. & July 6 & jApl Oct! -- |P.orD.| Do Con. 92 gow & 8.-0 4 
i jCity of Cape Town, 194 . i108 § Ja. & July 6 og ja. dly Pur|orDwg Trans | 1 at ; 
j City of « rch N.Z.) 26 12 la. & July 2 Wa. Jly.| .. Sept. I Sk at I 
¢ ty of D n, Debs 925/124 Ja. & July 102 4 |Apl Oct! 4 | *July Turk reat Not ; 
i 1 © ns ate f & July! Dol 4/101 7 Eg 9 . W 4 
1; 4 Ha i G34 $5¢ Ja. & July) DolIns.19% 34/104 ¢ Apl Oct) 1 *July | Do Bds.E.T. 34) $7 $9 | 4,526,2 I ' 
j f He Town, Gtd : DoIns.192 4111 13 |MarBep' 34 Aug. | Do Priority 4 | $4 99 | 2,9 D a 
i y of Me rr * 422 Mar & Rep Trinidad ‘4 MarBep ie m Do Cony 7 I : 
D 2% 5 . & July! Victoria 4 “CQ i “ Reries 46 47 1)7,267 I & oS ' 
i i & July, Do 1904 1101 MarSep! .. .. | Do Series “ C ') 268 ¢ 14 L & Blackwall.... ® 
|| & |: tty of Mexico Stg. Loan S & July] Doiy Laval Paes fo [ove | ce (tt | DoBerles *D”| 228 3 | 1,306,25¢|Loudon, Brightom Bt. 4 
| y of Montevid 5 sc toé & July} Do Insc 4 102 4 a dly.|.. |Prchse so Customs | , erpet b bait 
6 | ty ‘M v1 al Sterling * 1102 402 Ap. & Oct.) Do Insc. 7 4 101 , Ln., 1886, Bds. , Arb wee 
1 6 | Do of 1874 » 102 § |g & July| DoLt $4110 12 2% Jly.| .. . |U.8.(Mas)2 900 5 | ; 
| Do of 1879. * 1] 6 }12 Ja. & July) DoIn 32104 6 \Qrtrly.| 4 | Oct. |Urugu iy Bds. 34} 484 83 3 
|| © Perm. Deb. Stock 4 (2,107,000 Ja. & July! DoIns 4 iC Qrtrly. |4yrly/PunPr! Do 1896 ..,. 5 | 62 65 
it 4 ; g. Cons. Deb. Stock . 39 li 71,594 Ja. & July'Wtn. A Fb.Aug! Pur'chase Venezucla N A 
ii ¢ y of Otiawa 904 ¢ 0 Ap. & Oct.! D ( a Cons. Debt.3 | 25 27 , 4 
i VO %) 4. OY Det 13 106 j My.& Noy; Do ds ¢ na 
1, 6 jt y Cu c 4 1875 4 My.& N De 1918 oe | wu 
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Wet d 1100 S| dends 22 Draw-| Name. —Closng| FOREIGN STOCKS, BONDS, &c. u. 
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j jCity of South Melbourne 1s1C4 € el y ~ 5 er ge 
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114) De cc aN a s Sent een 81 ..6 % 82 | dends | &§) Draw- Name. Prices. 2 ng 
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S 0 Ge us eb. j 1} — < — ow oe 7 { = " p sToce- 
4) De Gen. Con ‘Deb. eee 192 : 2 Ext.Gov.Bd.5 704 14} % > aca eee gaps AND & 
4} Do Local Imp. Bonds .....-/}9 _ | Sept. Do Int. Gold _ Ja. Jly.| .. | Dwegs. ArgentineNatl. : jonian Cons. Guat? * 
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4 \City ot Vancouver. : ao ; |,Dec. | Do Stri Bds 73 75 Wa. Jy.) .. .. Aust.SilverRts5/ 81 83 ae ies rness Cons. Gta... & 
4! Do do a ae = RAeD. DokxtruiLn. $3 48 50 |Fb.Aug! .. oa po Paper '70 6 79 81 ‘ 9,125) F Giasg. & 8.-West. Gtd ..4 Ss | 
| 6 |City of Wellington Con. Del ~ © tBack | Bee 1 92 )AplOct) .. _ Jo Gold .. 4 99101 7 reat Central 13> FF 31 
i 6 | Bo I impro lington Loan reb. 180 19} 22 P.orD wands. Loan a Ja. Jly.| .. e- DutchCts, ex. “9 Rent Chat rge -- . 8 
|} ¢| Do Waterworks Debentures 149412] 23 |Ja. J)y RI x 4 4 94 36 | 12 guilders 24, 79 81 = it, Eastern Rent Ghee | % 
6 jig of Winnipeg Debentures 1907 i i tees wy 58d 9% pearly . * ae 4 res 5 | Do Consol — Ged tise 
e ai Syd OV Oi o* se v4 ° yrthe 
{! Do Debentures ......... e. 19141] Do Law 36584 56 &7 ua @;. NortherD 
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na PrABA p SHARES A? t oe . RITISH Posskssions. - RAILWAYS 
Name ee resent a WERIC eae 7 = 
~Cy Prices. |Amount Name. pigens Presert CAN STocKs—Con. " RAILWAYS — 
gin ato Ot, WesterD, Rent Che a | £ ; = a — Name. Red Clowns P OBEIGN RaiLways—Con. 
matt 108,680 OF, Consolidated Gtd. ¢ 173 76 | Peas (00 Cones. Pac. ist Mrt. Bds § 115 17 {12 es Tices Aaneane = 
, 13 904'100 af pad. | Gt. Bds. 34 108 1? | 12,770,00¢ East Tenn., Virg 2’ “re F Nams 
| a ake one nacribe 74 an , Georwia. e+» 3 a sng 
rm 74 | 50:000! Do Consolidated Deb. - 34108 6 | 3 0,000,000 Erie Ist Con: -§ 23) 8 rices 
a3 | 168, co Do AlgomaBreh,lstMt 5 170 22 0,927,000 Do Gen Lie 4 1996, $2 98 | 9,660,00% ; 
43 | t18°000 Dane Orig. Stock.. 3 an sh | aan 000 Galvt & Harris Mt 4 1396. 724794 3:522,000 1 . age Gt. Soutt heme he 
Nu © Perpetual . - § 59 | 5,969,000 Gran 3.1Mt. 6 i91 os 4517, = bo Prefere » wil5 
xy | 62,000 Emu ay & Mt. Bi itt 142 47 | a6 Barids and '517,300 100, Do 4 % Deb. Stock 7 
se | 190,900 Do Irred. D schoff or 54} 2,499,000 I11 id., Ist Mort... 44 1941.11 110,000 100 B. Ayres ce ae 7 
2: Deb. Stock. . ; Loe ll. Ce i ! Nor : 
: £ \22,875, oe5 G.Trnk.ofCan.Con Stk eo 15,000, 00 Ix C., 14 Mt Bads. 33 19% 4 , 50 5% M ort. T +94 1 
‘ 12 $420 000 on nteed ..... 4 4 =5| ree ty T> Go id — 4 1952 104 x ; ar & P.7 Pref. 
; 4 2,530,00C Do 2nd do Stock ree 24 7 In » een \ Di _ oS : D f i ck 4 6 
a4 | tse s00 Do ard de pate (ser nd. & Vine lst Mt. ¥ 190812) & 00 B. Ayres & R. Ord. Sth 5 
38 | 4.2703 0 ’o 2nd Eq lip Boat ds 6 39 3 ‘aaa Do Gold Mt. 6 5 x . Do 7 Pref. 8 aren =; ° 4 
n 4s €4 lin’ O75 Do Per. Deb Btock ° } 33 | 10,000,0C ne 4 Bonds.. 44 1% ; Do Sune! ” 6 17 
gyERESCE SHARE aes bes De a 4 7 | 3,610,000 Long Gd 5” 194] : Do 4% Deb. 8t _ F 
‘ Paar! ; « AND STocKs, WITH } 3,08 DoG.W De ke 10 } 10,136,000 Le sid. Gld. Bds. 5 193 20 B. Ayres & al’ 7 
mm GENT ON THB Provits | 611,100 Tro Nth ® A a Stk. § } 1 Lent Is, & Nash. Bds. 6 193 24 Lem At Pransdn , 
458,60 an. Ist Mt. 5 »1§ bo Snkg. F 24 y., L., 7% Pref ¢ 
« Mid. of Can. Str 2} 9° Do ] g. Fd. Bds. 6 191 a 10'B. Ayres W 3 
| 1,072,100 _ Do Cons Mi ; Ist Mt. § ote i teeie | C 34 s Do Deterr rm Weie 
6 156 61 | 191,100 Mutrl. & Cha mn tM -5 . Dot Ori EM Div. 6 (1930132 3 1 De Pre red, 104 
..4 127 31 | oY 800 Jamaica lst M« oe t.§ | 1 ’ Dai Trust aa 3] 6 ns 1 ; Deb 12313 
| ++ rig — prenewick 1st Mets | 50" M anbatts a woseee @ (198 i; 100 Campos and Carangola - 
"5 168 <7 leo BoO828\N- z., st eet ob. . & 1 17,¢ — ine 4 oe avd. 5 arr 
¢ "* @ 132 35 2 ‘000 Ont. & Quebec ‘a a 5)... .. | 11,075,000, M a Inc. Bonds .. 1956 9 6 7 Det : Ia jh 
**@ 138 41 | ae Do Perp. Deb. rs = -¢ 152 ar | 2) a7 an Nat, ist. 6 1192 ts ire Stki15 
ae zn | ©$76,000| Quebe +] - 141 44} 5,¢ »Qnd A Cum... 34/1917 ao Te se erenes 
**q iiae a7 | 200-000 bec Ct}. Isighne, Bds 12 45 48 | § MingSt Lou.Ga Mba &° 1934 qh mary 
i ei 5 i §7,750 Temiscous ig ort. 4 107 10 } inn. Site. St Mar io 3 7 1 
: A tM [2 4 & le cua a ; : 
| _ we 719,000 Tore wee wey yy ly 13 1¢ | g 000 nis and Gd. Bds. 4 |1926 3 4 05 Det Jaen _ Ex a 
411217 | 170,00 wp can Seer BdsAstMt, 4 1 20,000, 006 an.& Tex. 1M. 4 |1990 32 64 Uruguay N. Ext. 
s 8 120 35 ,00u Wellington. & Manawat 108 10 } 2,096,000] Nashville, ond .. 4 1990 67 4 5 Deb Sto —_ ve 
| 0 187 § 1125 30 | Shares, £1 p a | iville, Flor.,and 7 yo y . 
Ix E76 : = jaan on 400,000 I , —e Ae - Sheff iM I igy of M Vides Li 737 
ai Do Convertible, 1879 - 1? 12 . Jo do Debentures .. 5 vast 1 | $22961000 New eon Bds 2 |:937 178 13 ney Y Ded. Stk 4} 237 
Do Convertibl Mg 107 12 | 1,129,000 Atl 105 7 | "6,106,000 Do Deb ‘> ebengll 1903\110 14 ak L Ord — 
g Do 1889 Boe ox On 849,50 an. & Lawrence Shrs. - 6,851,000 Do GI » DGS. «-+- 9 1904 = ‘ Debs.. . 22 0 
f Do 1891 . ; 75 78 208, ae Chi. & Gd. Tk. Coup. Bds. 6 1é( 63 | 16,891,000,N.¥ L - b. Certs. 611 ro 1C 9 \ 0.Cor ae wud R ss 9 93 
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tian De —— &tk., "864 138 % i polisS&t. Paul,&c.4 103 4 500: Do lst Con Sort, 7 19201 44 560 00 90 wo © 2nd a “4 ) 
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Do 1884 Y HARES AD 5,600, ds .. aly xs + ane one's Do 6 oie f| 78 8 
rd po "4 tas 36 | Present np Bonps. 8 138 eno Y. Ont.,&Wsn. lat 7 /1920)136 41 1,892,985 100 Do4 Deb. ...--. 013+ 1i4 1 
Do 1888 ..4 133 3% |Amount & yan bon no Refund Mort. 4 nd <= 9,571 100 D hr Deb. Cent. N. Bec} 85 85 
. eee #1133 -. 283,000 Norfolk& W Ger 1992 1C0 5 19,995 1 0 Income Deb. Stock| 42 44 
Do 1890 $ (135 3 or N SE Cloang| .2°000,00 Dol yen.Mt 6 1931,12¢ Lie en 10 Costa Rica ck| 42 44 
‘ || 19's19,520 Gt. Nort ern Perp .. 34.115 18 Number. ame, ga \P | ) Imp. &Ex.Bds. 6 lemalios 4 ee ate Do 1st oop tae nee* as 34 3. 
Bie Win doc? Het § ie sia 5g wPPaer Brot Lies € Hoot 18.7 | peat! oy ole i ott ain fe 
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282° 0¢ bo end ¢ ». Pref. 5 |170 33 156,600 D my Ss A. 6%Prf| 10 | 11.12 | 050000 Panama Subsy. Bas. 6 | 27103 § Kr 100\ Fast A Pre se ot 
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| io Con. AU: 24 30 10,000,000 4s Central ...... aoe a! {. Tenness |1994 103 14 | 1,011 960 100 0 Preference 8 %) 83 8 
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3tk'100 | Do 34% B Mort. Del are 35 | 1! 1 |Weldon's, Limited ..7°.7"" 212 | °2| 2 |Brush Electrical........... yall 
3 ° Bristol "‘eawers, {onde or 4] aie INDUSTRIAL, &e : ; eee ‘ i ., Sgpai tra agtit = R 2} A rea (New), Ls. snot ms } 
aoe tee eorges & Co., 6 | erated Bread : felford and Sons, Limited 93° Jo 4% Debentures ..... wi. || 
Stx!100 \Ct sarrington ar ad Co ae ee i ; Aluminium (L. heaped... 14q £4 Stk 100 | Welsbach od Bons, Limited 3 O. v 
5 Mort. Deb. Sto ck - oz 4 |Stk 1 Armstrong, Sir W.G.& ee s Sa ig 1 1 Do Deferred Shares re » & 10 | 10 |City of Lon d. Electric, On 
10 5 ChelvenhamBrewery,L.,Ord 5 6 Stk 100 |Art gn s, Lab.& Gn. Dwell. L 6 £6 tk 100 | Do Cum, Pref............. fe) 10 10) Doo% Cum. Prefe..coseses!, $H| 
10 Chicago Brewe 1 {Stk 100 | Do 4 120 25 5 | 6 |Wickens, P | 62.65 [Stk 100 |\Commercial ......-.-+++ ME 1 
Stk 1100 City of Lon. — L 14 12 Stk 106 Ix a4 oe 1879. .)125 S¢ | , Pease and Co. Li. 38 44} 8th 100 | Do 44 % Deb. Stock . G6 |] 
e , ) C - mm va is ) ) 48 
Stk 100 | Do5 % Prefere cmos. ha God 127 31 | 10 10 donee elk Trad, Pref.A 1 Stk 100 Continental Union, L,..0.-. [1 & 
= = . iliiann,§ 107 + 7 7 comes, Pastoral. ref.A tei FINANCIAL, LAND, AND 7 me le Do? Poteet “4 176 8 
Yaniell ASons’Brew's.L.Ord, 7 aku Russian Petri. 1, Or 4 Bs 0 |County of Lond. and (Ord. % 
10 | 10 : srew's.L.Ord & n Petrl., L., ¢ } j > : 
g 1 Distillers Limited, Shares 22'21"| & & (Bell, and Gos Li "| Shite ——— Bb | 3 eta oe en 
Bek hee igen o% Bee ssoreseoes] EP Be Belle Aibeston Limited St) | 5 s 119 | 10 |Buropean, Limited ........ #2 |} 
100 oa, A. Bon & Co., “L.. 1 . | a beaten 8 | x = acne Prices j8tk 100 |Ga Light & Coke Ord. . 
Btk } dimary ...... voacuil e5¢| 1 0 ene se os rices i a ‘ke ( . 
Btk j00 Bot 7 7. nyatene mee......../1E 85. : ; og Tet Nal ik6sé peal oeunsen 3 . be ie Anglo-French Exploratn., 7 z = = pe 3 A eer i 32 
‘ 5 | § |\Hod %, Debenture Stock i820 | $ $B 0 587 oun. Pref. """"""| ap" 2 | 98 | ,9, Assets Realization, L “15 16 | stk 100| Do3% Cul dated Deb. % 
100 |100 gson's Kingston Brew. L 103114 | 10 | 10 reoke, Bond and © Bye “1s 3| 25 | 214 Australian havieah ean bg sy | 1 03% nsolidatet b, iG | 
Stk 100 ' pees ¥% Debentures .. lil i 10 | 10 Brunner, Mond, and bo, L 45 <0 istk 100 | Do4 _ ne. .: 66 69 % ° fens Kon aod Caius Loe4 
™ cope & Co., L., 44 Y 07 % Preference. a5¢| 25 5 | Aus, t. “Land ture Btock) .. .- | ouseto-hous aga 
25 | 17 Lio ge tock bint’ “61s | 8| cat Limited. 717s Stk |100 | Do 47 Bebenture stock mc aLs Doty e im, ref, i oe 
G 0 Perp. 69 , Prefer soatine | 2215 | 10) 9 Cassell and Co. eb... 99 2) 21 stn. l 6, 5 Malta & Mediterravead j 
|B tees brtaisig #2 eb Canis Wa ieee rie af magia ie oh, Se ae Be Resear 
10 | 10 |pteaxs’ | Preference... .... 164 64 (22 | 12 leit Prod. Market of BA. &2 4 joo 100 |B. Ayres Harb. Works Trui 102" 2 1 | Met ye bourne 8 on 
Br 100 a Deb. co voe| 125 S" 26 | 12 on Offices, Limited ..... “7 8 | 10 1 |Canada Company .... Trust 89 87 | g * Orient 1 Limit ed. “14 
10 | 10 IMesocr & Jeb, Stock red. |. . 106 Stk 100 Wy of Lond. Real Property 1 413 10 4 Debenture Corporation, L “ “: ise 610 oe Tae coset uh 
1c | 10! Doe x Ce nag L., Ord) 35 37 /10 10 Oleg af Weekes tone Stock 103° ry lap im pe Pref..... : ion, L iat 1; | 5: 5 a Semmes Pal Mal i 4; 5s | 
4 1 owent Saas os Impts "9, 00 0 4% Deb. Stock” 4 - “oll 
‘ - Westminster Brewy., L e 8 . 10 Cie. Genl. des Aspbait- . = 13 | 13 Hudson Lo Btock 107 a | B is 3 Dots = , Ease Ree wis 
10 10 |Northm| ieee "Tt “Ord j 10 10 ees x and J’............. 740969 #| 74 24|International Financial, L 1 “li Stk 100 gan ah Met tro ypolitan Ord. .. wo 38 
aig | 12 | De Preference 7 7 mane 174 tt Stk 100 Do 4{* Y Deb. ears: Tostts lide laos | 4nd gS, Hort of Rexpt, 24 3] [stk 100 | Do Perp. 34 Deb, Bros. | 
I ” Do 5% Debenture Btock. iE 2 ro 100 oneal 2 alace, Peete Ona 912 }10) 2 com 6 % Mortgage Deb. 101 103 | 10 | 10 Teeenn te cocecsce ssi 
Nottingham Brewery, Lim. Stk = Do sv Pref. Stock re . ow 10| Do4s¢% een oe tn, na ‘ 18 14) a - we Deis... - ee a 
Stk 100 pos Mt CTEDCE ..nccce. é li Stk 100 do 3% First d 0, 1895." a ; 4 London & 8. Africa Biases 12 17° estminster Electric ..-- 
0 o . Mort. Deb. Btock 1S 1 a to Do 4 7, Second do, 1898... mS 88 | 10" 10 | Natal DEX... -- +. | 
10 i0 a3 oo eries,L., Ord ao eek 100 Duony vee Aaened Hy: 2 5 | Do Se ctreeaene . a “COAL. ar ax STE 
0 BB. occeccceces oh 0 44 % Irred. 5 |N ' pempseseoes 79 89) 7@ 74,Barrow jematte steel, Lb + 
oiltl belt hae 1:6 2h |Stk 10 Do 47 rred. pbh, Stack 119 21. stk 100 dag 523 = t Limited) 1; | 10) 18), Do bY Preference... Wi, 
20 | 12 % Preference........ 16 vas, Routledge & 4% Pr L 10 Bell Br ys. 6 7, Cum ia’ 
sia Smith, Garrett & Co.,L., (ird lesi74 _ |DunlopPneu. Tyre8%, ea ae Be 9 | 95 iN. Snient Peek: Sécunb we 2 94 IStk ily)  Do47 Deb. Sock... %, | 
10 | 10 mo) do Preference....| 2123 | 1! i Do ro. bases 4 8) 2 2 | Do coe hea Loan. L a 22! @ 20 Boickow, Vaughan ® 0, u “ot 
: 10 | 10 Do fall 8 Brewery, L.. Urd) 42 44 1 1; bo5% Cum. Pref......."° 100 |Peel River Land, &c. L.... 2:23 | 20 12 Do... *i jmited. ‘it 
a! 0 Preference............ 1616 | 1 : Eartiaas asi 100 | Peruvian Cor L...., 97 92 | 10 | 74 Consett Irom, jimited...” | § 4 
eeescinen= f | Beets «wo. 2s eeeeee ees 100} Do4% OE wenn -++| 295 20° Ebbw Vale Steel, lron SC.) *% 
100 | Do6% Bas euemeeet Rk John Brown and 00, L... 4) 
BAS... .--..--.s esl 524 3h | 684) 624 Nentygio & Bisins *Pref.’| 8% | 
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coAL, TRON, AND STEEL.—Con.' MINES.—Con. , TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con 
f - > 
- = ov b c + 
ss Closng) 2 2 Name. |Closne| <¢ | Nai losng) 3 |S , 
213 Nsme. Prices: = ™ |Prices. & — ar ey ss Names Closng 
a ~ "| @ _ Prices. 
\-— | 2) 2 |Sterra Buttes Gold,L..5:--| j Prices. 
7 | 94 93 § | Simmer & Jack Prop., L, Shs ; 58100 100 Ae a i. ee 
1 | Newnt Abrern, Stm. Cosi.t 12°13 | 00 100] Do 64% Ist Debs. ..... 1100" (mek [top | Aericae, Direct, L.; 4% Debs. ooiks | 3| 3 | Rdinburgh Street .........., 2 3 
o 20 NewShariston VO" Fed. 22-224) 2 Tharsia Sulphur & Copper, L/10 104 stk 100 — Do Preferre ee ed © | 9 8 |Glasgow Tramway, &c.,L... 5 4 
10 10 Peaseand Partner ey. 16.17} §, _ |Tolima, L.. A Bhares | ..... 12 20Stk 100 Do Deferred. seve HbOg2O8 6 6 Imperial, Limited... ..... 
Stk IC Do 4 I on Limited .. 2828 1) 1 Transvaal Goldfields, L...... 15 12 10 10 Brazilian & ian i 44149 5 § Lon., Deptford,and) Prefd. 14 24 
g § (Rhymney Iron. © 1) 2h1@ 1| 1 |Van Ryn Gla. M. Retate, E22 3100 100 Do % Bonds oo) & seb [Rendon Sonar eta soy 213 
§ § 02 <9 omen 16 103} 1 |Wassau (Gold Coast)Mng, L) 24 24 19 Shactgg Sone wren : Stk 100 London General Omnibus. . 207 2 
0 100 |, Dora Debentaren, 9.) 35 yt! p lWentw'thGoldF'ids Prop,L| 4 3) ay (Oem, Seeonene S Metate. =. | o| ¢ |Lenaen Road Gar, L....... 9 
atk 100 Do Preference Stock ...- 126 29 SHIPPING. ¥ ; nee aa 1 ss De oa Rly., § 105 7 
' Direct Spanish, Limited ¢ ' e OB oso ee. w+++ LOS 
- | 206 Africnn Steam Ship ......-. Wil §| &| Teles Preference ...|| 8 0 100 | Dodsy Debs ---.2...-.. 102, 4 
; ; 20 20 Do Fully Paid..........-.. 172184, 20 20 Di ect U8. Cable. I © 3 North Metropolitan, . ‘ 
MINES — |} 126 124 Amazon Seoam Navigation 9 1) ck 100 — Tin am ¢ 6 North St affordshire . 
cee , 34) 20 20 Castle Mail Packets, L..... .. .. Stk 100 Do 34% Preference : Prov neial, Limited aoet,eee 
2 s alen.Em. Lantos ane eane 92 9 20 20 Cuperd Steam Shipping, L: 24 6 'stk 100 Do4 %/Mort.I Mock 5 10, Do6% Cum. Pref........ M412 
ge #28 Anaconda Cop +) RBI 50 10) Do. veseeseecgeeereezeeeee, 7 7H 10 10 Rastern Extension, I : 10 Southampton ...--..+-eeeee oe os 
7 2 Rectoanaland xpl., L.. 88 Et 15 15 GeneralSteam Navigation.. 7 74 stk 100 s "Mort 1 Renck 5 10 South London.............. 44 
s) $9 Borax, 6% Debs. ....,--+- ©") 110 10 DoS % Preference........ 9 10 |100 100 |Kastern and South Afric. , 10 sunderland, Limited ...... 4 5 
| 1 British Broken Hill, le .---) Je/4) 19 10 DoS %, 1877 .......-.---2. 89 94 v5 ee § 6 Tramways Union, L. ....... 14 2 
2 16) Burma Ruby pee ei°t3} 10 10 Le land (Fredk.jand Co.,L 49 52} 10.) 10 \ 0| bo4s7% Debentures ...... .. « 
¢ 2 Cape Copper, Limite ini: ° 63) io 10 107% Cum. Pref ........ 14 } 25 25 § § Vienna General Omnibus 4 § 
2 2 DoCum. Pref.(64 min).- 4 P7\100 100 _Do4% Debs. .....-...--. 102105 5 5 ; 0 10 Wolverhampton, Limited.. 44 54 
19 10 Champion Beet vauile .. = “j ; 5 § Mercantile oom Ship, L. $410 110 10 14 15 
1 1 Colombian © BES oooege oi 77) 8 8 New Zealand Shipping, L . £2 61, 19 10 i 
1 ot One of 8.A., L. 2 td :0 10 Orient Steam Navigation a 33 44.Stk 100 s ; 
ais Do 54° First Debs. ...... 106° 207/Stk 100 aes Oriental, Pref. 138 43) 1 Oriental Telephone, I 
1 100 Boe : e oooeee (AVE AES I8th 100 | Do Def. ....-.--seeeeeees 235 40 § ene ee , 
1 2 Copiapo, Limited ..;...---- 44 “8100 60 Royal Mail Steam....... ap as tak hak nee as ticka| WAT 
1 1 Day Dawn P.C. Gold, L. .. eis) "5 '§ Shaw,Savill&Albion,L.,Apf £4 le ee ey peo Dete.-| 0 aineaieteneens 
& 5 De Beers ....eseeseeenerees 299288! 2 ‘ : 2h 245 West Coast of Americas, L.. 41 
% 100. DoS % Debentures ...... oe one Soe: nip, Limit 44 42/100 100 =Do4% Debentures ... ..100. 3 
im | Do 8k Poe ee |B Pea Se. eee 10 10 West India and Panama, Lf 24) 2 Ghelveat Ondiuaty 2222221307 12" 
9 Devon Great Consols, Lh. .- «. + | Dh er Crates - C00 gtes eee -~ zs; | 10 0 0 irst Preference 2)Stk |100 |Chelsea, Ordinary........../307 12 
1 1 Durban Roodeport, ee cee § §4) 10 10 Union Steam Ship of N.Z. 912) 10 10 Do 6% Second Prefé rence 4 13 13 «City of Bt Petersburg, Divas “ 104 
¢ 2 Fortuna, Limited ..... a0 0s s_ la TEA AND COFFEE 100 100 Western Union 6 % Sterling 1D | WO (COIS VION: occ cccsaceanes 1718 
| 1 Frontino & Bolivia Gold, L, 14 26 9 , Bonds .... Stk 100 East London ............../205 10 
4 6 Great Laxey, Limited ...... ly 24! 20 29 Assam TOR csccvccceccsvecs Stk 100 Do 44 % Deb. Stock . 145 5 
5 § Libiola Copper, L,......+... 132) 5 5 British India Tea, L 24 f g srand Junction, max. 107.1108 1) 
: 3 Linares, Limited "sere"*' g319) 1 1 Chargola Tea Association, L 2? 1 _ — — ——- - Stk {100 | Do 4% Deb. Stock.....-..|13° _ 
1 1 Lond.& B.Col'mbiaGld.Fids. 14 14 1 1 Do? % 3 er a e Stk reas im eats ’ penareso ne oe 
9 2? Mason & Barry, Limited .. 42 5 10 4 Cons. Tea and Lands ...... 34 44 TRAMWAYS AND OMNIBUS (stk 100 Do New Maximum, 7 % -./200 
1 19 peneene ees" 3 / . ° Be at Spot or : oh aealaia 7¢ 8: 1 7 \Kimberley, Limited a ; 3h 
10 10 Mysore Gold, Limited...... <6 ) av 0 en M.D Jc csee scare 7a & 0 © ‘Lat imt 10 95 300 
2 2 Namaqua Copper, L. ...... 4, 43) 20 20 Darjeeling Tea, Limited.... 19 21) 5 | 5 Anglo-Argentine, Limited... 4 41 50) 0 Di . sie ¥ fe + -| 802 SN 
§ New Jagersfonteln 154353 = 2 Desene re ' enesossececvece ~ — ' Do 6 “oon re Stock 122 Stk | 100 Dx Debent ire Stock.. 13 38 
l Nundydroog, Ly ......+--00s 4 v ¥ fe e 0 U Sarcelona, Limited l 2 2 Montevideo, Shares 17 ] 
1 Ooregum Gold, L., Def. Ord. 34 é 10 10 Doom Dooma : 0, 10 Belfast Street , 6 17 | 3tk “— t Deb. 5 2 Daveansred Be We 
| 1 Pol0% Min, Pref. ......, 44 42) 10 10 Empire of India & Ceylon... 9:0 10 10 | Bordeaux Tramway as... 0 New River New ; 
f 1 Pahang Corporation, L.,Ord & 14} 10 10 Do5% Cum, Pref. ...... 9164 10 10 Do 5 ¥ Preference. ; tk Do 4% Deb. Ste ea 
| 5 tichmend Von. Limited... rete " . Sohal iGecama) Ton, ; > 44°15 | 10 | 10 |Calentta, Limited : 7 tk 100! Do Debenture Stockh B 
SD Be cca onnsaneen 54 543 0 56 GZ OUMR. PEO oc cece. 114123, 5 § City of Birminghat 53 0 | 26 iseville ve Some ; 
100 Do 4% lst Mort. Bonds ..'391 103) 20 20 Jorehaut Tea, Limited .... 46 48 100 100 Do 4 Det es 2° 4 uk a acai ca Ma ee) eae l 
1 St. John Del Rey ......+.. 12 14} 10 10 Lanka Plantations, ie aig daa 43 54! § § City of Buenos Ay res, Lo... a 10 ae ca. Limit -¢ a 
1 (Scottish Australian, L. ....) 1% &| 10 § Lebong Tea, Limited ...... 125134' 5) 3 Do Ext. ...... : ; tk 109 |W at M ddlesex ectinked 
Sheba Gold, Limited ...... 12 3! 10 10 Ouvah Coffee, Limited .... 64 74/8tk 100 Do Per.6% Deb. Stock ri _ re we sereeees (29) 295 
ere seh Se TE aeeadeenstumcinmnmemnanamnseenmers i 
+ . ° “Ay S - = a. ; a = ss 
(Continued from page 407.) spot, £25 10s; Ap to August deli £25 10s t 
|| 60s 6d; medium, 55s; unscraped, 52s; small, 48s 6d ; common and £25 los. Cotton easier. Hetin d, on t, £22 10s to £25, a 
an dark, 44s to 47s per cwt. cording to make; and crud £20 7s 6d. | vanut has been selling 
| JUTE.—The market has de noted increased firmness during the | 4'e"Y- Ceylon, on spot, £25 15s to £26, ar d rival £24 10s, 
nd with an improved demand a good business has transpired. sellers, c.i.f. Cochin, spot, lat £29: an il, £25 10s 
| ve first marks, spot Dundee, have been dealt in, at £15 15s; Sellers, C.1.t. 
|) ditto, sp t Hamburg, £16: near steamer ditto, £16; March-May, | . TALLOW.— 543 casks Aust \ iN land offered 
i} Ca Homburg, £16 2s 6d. Red P.N. diamond group, March-April, In auction, and with V rin ! t at 3ls to Sls 3d 
j| \ape-Htam burg £16 12s 6d; and No. 2 ditto, same shipment and and fine beef, 29s 9 50 W 
nn at £17 2s 6d, c.f. and i. terms. Calcutta entries TURPENTINE firme \merican 1 spot, and up t (pril 
1! 47,000 hales 40.3 6d; May, 39s 9d; June, 36s 9d; July-Decer 33s 9d and 
HEMP.—The market for Manila has exhibited a firm tone, and January-April deliy next year, 54s 64 per cy 
ha sustaining inquiry, a fair volume of business was effected. PETROLEUM firmer for tussial \m aa l, 72d to 7fd 
Fair curren , January-March, seld, at £45 10s; ditto, March-May, water white, 84d to 9 Russian ted at 7d to 74d:- May 
| 441; superior seconds, March-May, £38; good ditto, £37; and | August, 7id; Septen D nber, 77d per gallon 
y air, ab S00. Ni w Zealand has been held steadily, but slow of sale. ROSIN.—Common ned ut 5s 3d harf, a ship 
oe air Wellington, in dock, sold, £36 to £36 5s: and January- ment, 4s 104d per cwt. L 
ao » £32 5s. c. f. and i. , LINSEED.—-After declining, th 1arket imp od. Calcutta 
muleAt A general tone of quietness has continued in this London, spot, 46s 9d ufloat, 46s 6d to 46s, according to 
| ro nn gee erga sales have transpired in spot parcels. position; March, 443 od; April, 42s Jd \p June, 42s 3d; La 
| oom IER nominal, in absence of support. Plata, Hall, spot, 42s 9d February, 43s; to the Continent 
i, MPHOR has ruled steady, although business has been confined Calcutta, 42s 9d; April-June, 42s 6d. " The quantity afloat from 
"/ae a ae : , the East Indies and River Plate, including cable advices, 293,000 
a At periodical auctions, about one-half of the supplies | 4S; against 189,000 ars same time last year 
| QUININE}, buyers at bare ly steady rates. RAPESEED in better dem: 1 and f mer. Brown Cal ta 
Aes gpa wis remained quiet. Band §, &c., spot, sold, 1s 54d to March-April, to London, 39s 3d. To the Continent, y ww Gu ut 
1° aerate. ine, 1s S$d per ounce. March-April, 44s ww Cawnpore, Marzh-Ap! 42s 3d se 
a 08 . es mn Monday exhibited a decline of 60s for cash Cawnpore, 33s 94; brown Calcutta, April-Ju Ps 6d a 
(0) &@ backwar d — ‘ Z ’ ' ’ , ‘ $ oe “9 
! Friday’s : Pe of 40s in three months, prompt, since last April-May shipment, Hull, Sls Afloat from East Indies, as p 
ieee —— cash. The depression in the former position last advices, 1,000 ac ta similat antity comp wred 
proionger nit ‘YeAe --. ae 2 bp . c oes 
1) sqneezs Was ov 1th eXCessive severity on Tuesday, when the bear with 1899. 
Dios oe es oo on implying that the bull movement COTTONSEED dull of sale, and prices agains llers. London 
Bunt 4erTr ended, re 7 . Sta a a S 9 > *] onl ' ) oo » a 
ae a a Saat : es Straits, for cash, was quickly £6 12s 6d, up to March; Aprii, £6 12s 6d, buyers Imports int 
ah oan eatcaee oo the backwardation in three months, London since January 1. 10.270 tons, against 10,825 tons com 
arked a dr of £] $y the middle of the week cash warrants | Pared with last year. 
feed & rop oO . . : . 
a oh : tl 7 fron the recent highest point, and after TOBACCO. { fair demand exists for w ! rips { f | 
‘i DOUrS iere re _— ° dient 1 = . : ‘ a 
mpt, at £139 ae eae at £140 10s, with three months. | 2"4 fine grades, and a moderate business has heen done’in bot 
a » While activity prevails. The backw . "thy eee ae 
eae taieeiaie) A , alls. 2 backwardation made POST ; 
progress, forming le a A : SCRIPT. 
sl nd — i feature at 7 hursday’s market, when the SUGAR. _Home ned in fair aes, ( eee Evening. 
Se z £143 15s, _ three months, prompt, was only 15s changed Yellow Sad : , LaIE 3 juest. Lb 12, 6 . ) a aad 
ee ¥ los, cash ; £143 forward. C ; ee ganartaly ee ine g now 12s 6d to las /$d. 
4 firm tone last ; a. opper opened with Foreign cubes steady, quie rm . lated dear Rail tama 
hens Agen M mnday and rather dearer forw: P l ae es "oreign « dy, quiet. German nulated dearer. Star and 
. ard, good merch R.AV ] ] t l 
OTands moving between £79 ° ’ nercnant- vee ’ ready done, iis 0a; 7, R M and J H.. lls 24d first mar 
and £75 10s to £75 15s tk > : + and £78 15s for spot standard, April, lis 54d: and May-August, 11s 84d, f.o.b B et i m ; ‘Apt 
middle of the week the months, gradually declining, until by | sold, 10s May, 10s 1d to 10s 14; July, 105 3d i ust 10 3d 
l 1@ ‘re were ee ee . , ; Atay, Lo d; July, 105 3 Augu 3 3d to 
I , 7 lere were buyers after official hours in | 10s 334, f.o.! nall a1 : 
se positions at £77 10s and £74 7s 6d respectively. ‘Thedemand | crystallised, sold, 15s 74d to 15s Staaten teen 
8 active, being snet; a ; ny. e demant ervstallised, sold, 15s 74d 15s 9d 062 bags | — 
in suste > : ‘ ; 5 ’ ia, J ist iS gd. 1.062 ba S De é , svrup 
nfined to t} we Thursday, business being mainly | chiefly sold: fine grocery, 14s 9d; mediu get -tag os & a 12 G4 - 
hasten and then | g S session. Spot standard closed at ‘£77 10s: brown. 10 6d v pe me aera aye eee eee 
coy - qs, ~ HHontas, prompt, at £74 12: ‘ aii . ates a a 
a 4nG iron dearer, Quicksilver was a — and spelter COFFEE.— Heavy sunppties sold steadily for g 1 lots. ¢ ta Rica 
DS week ‘ r 0 7 “ o é age l Te ai . oO v4 e . ae, = No. Cc : ; . . . aa ae 
OILS aa 6d per bottle. 5 os MpIntANES | ge a — y, 90s 102s 6d; middling t l, ditto, 64s 6d 
ona t+inseed in little rec : to /9s. utures, after iling dearer. became easier Santo 
£24 7s Ga ay C juest, and easier ( sleet ed 2 i ae ones. oe ’ ‘aml 4 san 
Nagrand barrels, £24 15s. Month, £24 5s; M neh, im Sines, December, done, ie 38 to, Fs 44d, and Ste $2; and December 
“Ugtst, £23 5s: September-Decer : 8; April, £24; May- | 38s 14d to 38s per cwt 
from Caleutta seed mt ot pgtccnte £22 to £22 5s; while made RICE oe a) iis Tineieetin: Saal al <i 
£99 6 e CK el . . ’ ° % tons Necransie, ! , stean i. 7s I harter 
“22 7s 6d; May-Au — rr spar of 5s. Hull, spot, naked | METALS.--Tin opened firm to-da an tees 
Rane . : : . gust, 3: & . ; Re =e . m Openeu ler bO-Gay sased at th AI LErnoo 
’ “adler, with advancing Gea ae ember, £21 session, and closed after official hours wit vers of cash at £143 
z markets. Brown, on | and three months, prompt, at £142 10s. Estimated sales duri 
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the week 2,500 tons. Copper firmer on the day, closing buyers of 
| spot standard at £78, and three months, prompt, at £75 5s. Esti- 
mated sales during the week about £3,000 tons. Bi-monthly 


nn ee er ee 





tatistics issued this afternoon show an increase in the stocks of Inferior beef................008. 

atistics 1 i this ver! = aibl . Radio Lemmew dhe Middling ditto................ 
233 tons, and of 533 tons in the visibl Up, Sane oe Se tO GIED cncvasencarcoses 4 
expected. Iron ls 4d dearer on the week, and stocks have further Inferior mutton .. 


diminished, bein g now redu ed to 199,998 tons. Scotch pigs closed | Middling REN a 
at 70s 8d cash, 71s per ton, month. LONDON 1 POTATO MARKET 
INDIA-RUBBER in auction to-day was mostly held above buyers Per To! 


. NINN tio oe win hinidnieh bara w to 95s I se 
views, a good part being retired. : 


-ewnen 90s to 95s MN 


Insurance. Western Australia Government | METROPOLITAN | 








Tice _—s hee per Cent. Inscribed Stock. L 
“SCOTTISH METROPOLITAN LIFE ees mecca IFE “ | 
ASSURANCE CO.,LTD. eebieees cence gees 
Head Office: EDINBURGH, 25 St. Andrew square Six Mo ‘the’ "In terest payab le ist t Max - 1900. — ay 
London Office: 8 King street, Cheapside, ce Principal repayable at par lst May, 1935, the | **"™ ow R 
. TE SECURITY. Government of Western Aus lia having the option 
mes hoe 1 ae ae hdous Salton to redé em the St ‘ . a - iatae ‘aie Jv Mt iv, ENDOWMENT a 
SPECIAL ACCIDENT POLICY ASSURING 1915, on giving twelve calendar months’ notice. A | 
ee 7 ABRIDGED PROSPECTUS. oe SSURANCEs, 
All kinds of Employers’ Liability Assurances transacted Phe I. Lon ae 1nd Westininste r Bank Limite d, at N . ; 
APPrICATI we FOR AGENC 1Ea INVITED mre ted by the Govern: ent of Western Australia 4 
— — to receive Tenders for the above amount of Stoc} 


GRESHAM ‘LIFE OFFICE. be ing the third instalment of a Loan of £3,500,000 aie S 


authorised to be issued by the Act of the Legisla 
Established 1848. ture of Western Australia, 60 Victoria, No. 28 NO AG ENTS EMPLOYEr 
ASSETS £7,000,000 According to the above Act, the Loan is to be U 
, , . 


NOVEL and ATTRACTIVE forms of ASSUR- ees Seen of e¢ —_ Public Works For P 
ANCE, APPEALING SPECIALL . to those who | ** ee = Seaton csccliggees 7 secure — ie eames y 4 
desire to combine INVESTMENT with FAMILY | ee ee nues and Assets of the Colony 


PROVISION. | subject to the prior charges for certain Loans as THE ACTUA RY, 


EE = ee RO 


oem 


specified in the Act of the slatesiin ail Webhien 
Prospectus containing full Table of Rates for the _ me 4 the Legislature of Westerr 


Australia, 54 Victoria. No Ott 5 
above, and other new features, on application to Aust — Victoria, No. 9. ' 
: C — | By the terms of “The General Loan and In LONDON &€ 
JAMES H. SCOTT, - scribed Stock Act, 1884.” of the Lecislature of ONDON, £ 
General Manager and Secretary, : We stern Australia, provision has to be made by tl 
St. Mitprep'’s House, Pouttry, Lonpon, E.C. | Colony fo; 
The Gresham Life Assurance Society, Limited. 


it. per ann 1 the totals of Loans raised, . 

- - - 7 such amounts to be invested in the names of a 
Prudential Assurance Trustees, and to xecumulate at compound interest 
; ; ing Fund fo r the extin now offere 1 commences s, in : 

Company (Limited), | is Pu2d for the Foan now oftered ec 


i Sinking Fund at the rate of one per 





in the year 1901. 

- The Stock now offered will rank peri passu with 

HOLBORN BARS, LONDON, B.C, £2,750,000 Western Australia Government 3 pet ROV 
—— cent. In sc — d Stock already created under Acts 58 

Fovunpep 1848 Victoria, No. 18, and 60 Victoria, No. 28, and will be 
scribe hie. vccordance with the provisions of “* The 
INVESTED FUNDS ....... + £37,000,000. i ~ ; a x is _ 877," 40 : 

in the y S \ 


ock Act, 1877." 40 and 41 Viet.. cap. 59,| Lists Free. CYCLES 
ATLAS ASSURANCE CO, en! per cont. Inscribed Stock, 1915-1935,” kept 
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pt 
. - by the London and Westminster Bank, Limited Embody ALL the 
FIRE, Established 1808. LIFE. The Revenues of the ( seating pea P 
i ee See ot a Tne, a ester! stralié ractical Improvements. 
Gamltal .cccsccccesscesccncescsceess £1,200,000. sian ane Mable 4a teanees y a oe es = Latest p 
- . a - — Dividends thereon, and the Consolidated Fund of 
Heap Orrice: 92 CHEAPSIDE, LONDON, E.C, the United Kingdom and the Commissioners of FREE WHEELS 
West-End Branch, 4 Pall Mall East, 8.W. Her Majesty's Treasury are not directly or in Any kind of Brak Fitted to order 
City Branch, 81 Gt. Tower street. E.C. lirectly liab r responsible for the payment of the ny kind of Brak t i 
INCOME FOR 1899... .£6 47,498. - Stock or of the Dividends thereon. or for any ie oe | 
TotaL Assets (DECEMBER 31, 1899), 2,373,276. matter relating theret 40 and 41 Vict., cap. 59, q 
Active and influential Agents wanted. sec. 19 , 3 
BAML. J. PIPKIN, General Manager and Secretary. lenders will be received at the London and Th R s | ( li Hf 
FIRE AND LIFE Westminster Bank, Li: ted, Lothbury, not late e aver ( 8 Pr. at 
than 2 o'clock p.m. on Thursday, the 22nd March, » TARLEY 
ee CO where and when they will be opened in presence (Late J. K. STARLE - 
* of the Agent-General for Western Australia, and of : sak COVENTR! , 
Established 1824. sl ch of the applic ints as may attend. METEOR CYCLE k 
Heap Orrice—St Helen's square, York. The Loan will he allotted to the highest bidders, LONDON 
Lonpon Orrice—No. 82 Old Broad street, E.C. but no Tender will be accepted at less than £93 10s 


0.000 for every £100 of Stock. Tenders must be for even 4 and 5 HOLBORN VIADUCT, EC. 
Sisiei dana ia03'e44 hundreds of Stock, and the prices offered must not 157 NEW BOND STREET, W. 


' 


nclude fractions of a shilline othe an sixpence y C. (Repairs Dept. 
Annual Income .... 258,826 eee eas emia a ao ee aKpence. 19 & 20 OLD BAILEY, E.C. (Repa 
A CUNNINGHAME, maaeranegglie Sag tates e accepted will be subject 


to a pro reta diminutic 
Secretary and General Manager, "pe : ‘ will } 
s ayment | be required as follows. vi Now Ready: 
‘ "wre ‘ ‘ 7 yD : zo yx r cent. on application,and so 1 hon the ai 
( Ol N I \ k IRE OF k I E. ~_ March as will leave 80 per cent. to be paid a The ONLY OFFICIAL Guide to Stock 
FouNDED 1807. Gel . < ities. 
Chief Office—50 REGENT STREET, W. 40 per cent. on the 30th April, 1900 Exchange Securt 
City Branch—14 COR NAIL L, E.C., 40 ‘ ” 50th May, 1900. P . 
LONDON, Payment may be made in full on the 30th March, py Ant t t . 
The business this ffice is restricted to the or on any subsequent day, unde dis mnt at the 
Un ted Kin lom ~s —— i “ys Bis eatin 
‘ ' ton 4 d , rticulars apply to A coupon for the S < Months’ Interest payal eo 
. ? Snes Pars ~ , : . the Ist Ma . 1900, will be attached to the Scr - THE STOCK EXCHANCE 
G. W. STEVI NS, } Joint Copies of the Acts above mentioned can be seen 
B. E. RATLIFFE, Secretaries at the office of the Agent-General for Western INTELLIGENCE 
en aa oe . : : eiioeenmeeee Australia, 15 Victoria street, Westminster, S.W., o1 OFFICIAL 
SPECIAL ADVANTAGES TO PRIVATE INSUREKS at the London and Westminster Bank. Limited 300 
* , sy nyt t y y ‘ = oa s " . a ot ; » 4 e 
MHE IMPERIAL | isurance | lothbury; and Forms of Tender can be obtained af Pas see 
7 , >T : that Bank, or at any of its Branches, and of Messi minetsen® year of re 
COMPANY, Limited. F] RE. Esta. 1908. | R. Nivison and Co., 8 Finch lane, EAC. + cneiatie ie “ 
1 Old Broad street, E.C,, 22 Pall Mall, 8.W., and London and Westminster Bank, Limited, AN, & FOREICN SECURIT: 
47 Chancery lane, W.C. Lothbury, ondon, EAC, BRITISH, aMERIC 
Subscribed Capital, £1,200,000; Paid-up, £300,000, ee te 


& Loan 
, , ; : a cretary of the Share 
Total Funds, over £1,500,000, DELHI AND LONDON BANK, Edited by the Boe arument. 

E. COZENS SMITH General Manager. LIMITED. 


‘HT Y , ‘ y .e. otice erelh ‘ a “a ¢ 4 re > This wo! i ¢ the Lo dor Stock 
GUARDIAN FIRE AND LIFE | Notice is hereby given, that the HALF-YEARLY 1! che gireet authority of the London 
ASSURANCE COMPANY, LIMITED, , ve 





nd ha 
pany will be held at the Bank Office. Roval Bank Exchange, — 
Head Office—ll LOMBARD STREET, buildings, 123 Bishopsgate street Within, London, mo Bp Br tieh and ( . 
LONDON, EAC. E.C., on WEDN! SDAY, the 4th April, 1900, at we i ae 
ry . i thie! 
Law Courts Branch—2l FLEET STRE! Tr, E.C. sweive © vOck noon precisely, to receive the set es known to the | 
| : shed 1821. Subscribed Capi , £2.000.000 Report of the Directors and the Accounts for the oe elaborate and ¢ 
Chai i Hon. EVELYN H SBARD, M-P. hail-ve ir ending 3lst December, 1899, to declare a fou nd » no ot OFFIC AL 
Deputy-Chairman—RODERICK PRYOR, Esq. | Dividend, and to elect Directors and Auditors. re the States! : 
I P n LADY ] 1} N ce i8 also hereby given, that the Transfer NCE 
should be renewed a Offic Company, | Books will be Closed from the 17th Mareh until the INTELLIGE! ye 
or W he Ag r be t Sth day of jth Ay both days inclusive.—By order of the D rector a! iS 
f ; irecvuor;t ¢ 
APRIL. ; Board > B Rie enerally, it w 
me ations for Agen« S invite P . LER, inager. a ref 
Manager of Fire Department—A. J. RELTON. Royal Bank Buildings, standard 
123 Bishopsgate street Within, London, E.C., The Times says: “TI : 
ACCOUNTANT WANTED 17th March, 1900. considered t 
} an English Railway Company on the Me liter aan : ciaietiaee lished on the s 
ranean, a thoroughly qualified Account int, to ym £150,000 Ww AN I ED cannot fail to be 
mence duty in May next. Must have had railway | at 34 per annum for a term of 7 or 10 years, financiers, andt E 
experience. Single man preferred. Salary £300 security unexceptional. —For particulars, apply to Fe 
Address, wit! copies of testimonials,to H. J. K.,| Hubbart and Durose, Chartered Accountants. ; ; . Gra pureh © ia 
care of J. W. Vickers, 5 Nicholas lane, E.C, 10 South Parade, Nottingham. SPOTTISWOOD! io —— yi 
= ~ a = 





